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; .Increase in Indnstrial 
hy hospital andllary 
ta and ambulaneenicn was 
d by the National UnioD 
ilie Emploj'ees yesterday 
.Dff a GoTemmcnt decision 
onrase Toluiitar^’ help. 

• Health Department con- 
that the action, in 
t of a better pay ojEEcr. 
ving some effect, pariicu- 
n the North West, York- 
od Trent. 

r regions affected by 
•’e action, including over- 
ans and sporadic strikes, 
i tbe South West, West 
ds, Wessex and the North. 

i deaths plea 

religious leader 
ah Khomeini hais- 
J tbe suspension of ail . 
i trials follow!^ I^ime 
r Bazargan's criticism of 
. cent wave of summary 
ons, which daisied 64 
Sack Page 

corde escape 

ish Airways iiilot has 
ined that Us supersonic 
ie was involved in a 
ss with a private aii^ 
.•ar New York's Kennedy 
. The Concorde, with 66 
aboard, was lOQ ft above 
) ft to the sfde of the 
rcrafL 

idal probe 

frica will name a special 
0 investigate the Govern- 
alleged role in the mis- 
unds by the information 
An arrest warrant has 
ued for former inforina-- 
^ef £schel Jthoodie. 


up 8.2; 

Gilts 

recover 


• EQUITIES trading revived 
strongly altbongh tbe annoime^ 
ment of a new Government tap 



' 500[ET. loduslrial.'rd 
R Ordinary- 
IfSex 
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Li warning 

it Sadat .vmnts: a swift 
of the peace treaty w^ 
ut has waziied It would- 
beglnniag of -a long 
The Israeli Defence 
' said in Washington 
: pact could be signied is 
Pages 2 and 20 

man’ jailed 

Hassan, described as an 
bit man.”' was jaHe'd 7or 
the Old Bailey ^ter 
ng he shot and killed 
Iraqi Prime Minister 
Razzak alrNaif. .outside 
.'s Intercontinental Hotel 
y. • 

^la for talks 

' las confirmed that all its 
had now withdrawn from ■ 
n and it was ready to . 
te for normal Telationsr 
1 Minister Huang Hua 
alks could start *' very 
Page 2 

^^.A?:*vler threat 

owners are in danger 




1 1' 






r-investing in their fish 
g capacity in spile of the' 
iinties of ■ the. 'future, 

' Ituce Minister j<^ 
has warned. Some forin' 
.cl licensing will be con- 
I. Page 4 

imer time 

n will be stopped mnight 
' >ut four hours for routine 
\ nance work before 
Summer 'TiiOir begins at 
GMT tomorrow wben 
go forward one hour'. - 

fly--- 

ivionnet, the .French 
iJ economist known as the 
?r of Europe.” died at his 
near Paris, aged 90. 

' ry. Page .2 

are' marginally favoured 
the University Boat Race 
Micbaci Donne, Page 10 
e Racecourse, home of the 
National, came out of 
srship. Page 22 . . 

hian Cabinet Minister has 
charged with illegal pos- 
1 of elephant rusks. 


stock put a temporary brake, on 
the rise: the FT Ordinary Share 
Index closed &2 np on the day 
its tiest level of 5104I.'’ 

• GILTS recovered -jn - the 
absence of any fresh sellinlr and 
retained gains -of Ij when-Crad- 
Ing resumed after the annouaee- 
ment of tbe sew tender method 
for the new issue. The Govern- 
ment Securities Index clMed 
0.S9 np at 71.65. 

• SICKLING fell 55 points to 
$2.0205 but Its trad^wel^M 
averse remained at -6541. The 
dollar's depreciatiim -was uv- 
changed at *8.4 per.eeot.: ; 

• GOLD rose$4S to $244i. ^^e 

Cemex March settlement price 
Was $343.06 <$243.40). ;; 

• Wi^LL STRKT closed iio 

up at 832.82- . _ ^ . 

i» has reiuked 

count £tietme . Davignbn, tho 
Eqrdpean ..Commissioner foT 
Industry..: f(^ remarks seeif 'as 
-casting doubt -on the futu^ of 
tbe textile industry in tiie^EEC 
Back Page - ^ ' 

m. EUROPEAN COI^ISSION 
-will delay taking iqlal action 
against Britain, F^nce and 
Denmark over their failure to 
pay full EEC budget fiontribu- 
tions Ibis year. Fi^e 2 

• CHICAGO/ BOARD OF 
TRADE,* the./ world's largest 
grain market,' halted trading in 
wheat, future until noon and 
ordered a group of traders to 
liquidate' a large and potentially 
disruptive position in the March 
ebotract:' 

Page SB and Back 

• HOUSE OF FRASER, which 
owns Karinds, expressed dis- 
appointment at .the Monopolies 
Coimntssio'n findings' . which 
would allow Lonrbo to take a 29 
per cent share in the group. 
^ge 22;:Featvre~Page 21 

• OLYHFIA & YORK, the 
private -Canadtah company, 
seems likely to have won the 
battIe_for English property Cor- 
pdratioD with its 60p share offer 
now that.. Cavwa Bancrop has 
decided^gainst making a bid for 
EPC. Page. 3 

• 'FRANCa^ CGE electrical 
^onp is. taking a stake in Sir 
James:GQldsmitb's French-based 
fopd empire. Back Page 

UBOUR 

• BRITISH. STEEL announced 
that it would be shedding 1.709 
jobs- at' its- Scunthorpe works, 
and- confirmed the clo.sure of 
iron and steelmaking ai Bilstnn. 
Staffordshire/ with the loss of 
1,900-jobs. Back Page 

COMPANfES 

• ULTRAMAR, the petroleum 
exploration concern, reports a 
53 per cent ri.se in pre-ta.x profit 
for J978 tn.£37.79m. Page 22 

m COMET RADIOVISION SER- 
VICES made an increased nfler 
worth £17.3ra for Caledonian 
Holdings but the bid has not 
been approved' by Caledonian's 

directors. Page 22 


:F PRICE CHANGES YESTERDAY 

5 is pence unless otherwise indicated) - 


RISES. 


Northern Foods — 120 -i- 5 



13pe 1990 ...£10SI -1- li 

Pauls & Whites 

144 

+ 

s 

. I3;pc 20004)3 


.PJlkingtoQ : 

360 

+ 

l5 

pd.l 

Sli + ii 

Rcdlaud 

198 

+ 

10 

Dairies 

261 + 9 

286 + 10. 
690+13 

Scottish & Universal 

IB4 

+ 

24 

am 

Scottish Metropol.-- 

139 

+ 

5 

ord (S. & W.) 

209 .+ 8 

Smith Wallis 

165 

+ 

1" 

TTd Prop 

445+40 

Warner Est 

218 

+ 

IS 

h Land 

63+4 

Shell Transport'. ... 

716 

+ 

16 

\ jj.i 

500 + 10 


298 

+ 

20 

-i Rue 

445 + 20 . 

Charter Cons 

172 

+ 

5 

it (B.) 

196 .+ 7 

Cons. Gold Fields ... 

217 

"T 

7 

381 + 8 

Harlebe'est 

£14 

T 

i 


560 + 1-1 

72 + 15 


215 

■t- 

tb 

ihawe 

Pancontinental £103 

+ 

1 

investments ... 

135 + 10 • 

Union Corp. ' ;... 

370 

- 1 - 

6 

1 (C. E.) 

25H - 30 

West Rand Cons. ... 

1S2 

+ 

7 

en (A.l 

& Elliot 

lA Bank 

137 + 7 

394 + 7 
66+9 - 

232 +6 

FALLS 
Eodilsh Prop 

60 


3i 

10 

76 + 6 • 

Hill Samuel Wrnts. 230 
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Foreign control of 
three U.S. banks 
approved by Fed 

by STEWART FLEMING IN NEW YORK 

THE FEDERAL Reserve Board has cleared the way for three of the world's 
leading international banks to expand dramatically their U.S. operations by 
acquiring control of U.S. banks 

It has approved: tr}‘ to obstruct tbe deal involv- gress and in the country could 

% .A proposal under which the ing Hong Kong and Shanghai change swiftly. 

Hong Kong and Shanghai Bank- and Marine Midlahd. Her Fed's decision has far 

approval is needed for reaching implicahons for world 
i Ho^kong Bank, to exer- banking. The Hong Kong and 

i3th larges.t U.S. bank. Marine use control. ch»nphai deal with Marine mih. 

artmnd'*S262m ^Marine^Midiand example, would create 

statemeat, but it is thought a commercial bank with world- 

Of Unio-; “S -talement is in line iotemational business. 

Los .Angeles, which has assets * policy directive issued three transactions Mill 

of fi3.3hn. month in which it said that dramatically increase the foreign 

4 National Westmin.ster Bank's would not discriminate against banking presence in the U.S. In 
proposal to acquire 75 per cent hanks wanting to pur- 1972 . foreign banks controlled 

of the equity of the National chase U.S. banks. Its policy was assets in the U.S. of under 
Bank of North America from ^9 treat foreign hank applica- ggobn. By the end of last year. 

GIT Financial for $300m. The tions in the same way as it the figure had risen to over 

National Bank of North America would approach deals between ggobn. 

controls assets of $4.4bn. U.S. banks. Since the three deals were 

In Ihe year since the first Mr. G. William Miller. Fed proposed between March and 

of the three acquisitions was chairman, pointed out earlier of last year each of the 

proposed, international bankers rhis weel^ however, that hostile banks hVs reported sub- 

have watched anxiously for the takeovers by foreign banks s^ntia] increases in profits. 
Fed’s decision, which ^rill be would not readily receive Fed githou^ in each case there is a* 
taken os a guide to the attitude approval. jarge recovery element in the 

of the U.S. authorities to such The Fed's decision delighted . figures. 

foreign take-overs. senior executives of the banks in»c 4$ narticularlv troe for 

In recent weeks as the dead- -involved, and suggests that the mSS MiiSnds. which^ seen 
^ v!L“ "tmnsphere m the U.S towards ^ badly in need of the new 

approached, there has been foreign bank acquisitions ts to be injected bv the 

mounting controversy over what favmirable. Hong Kong and Shanghai Bank, 

decision Fed should take. However, the Congress and Last year. Marine Midlaqd's 
Miss Muriel Siebert, the New the general accounting office eaniJngs rose by 40.7 per cent 
York State Banking Superin- h-ive begun their own review of to $^.5in after tax, National 
tendenl, has expressed reserva- U.S, policy a .5 a result of Miss Bank of North America’s net in- 
tions about such take-overs. Siehert’s expression of concern, come rose 64 per cent to S18.5m, 
It is clear that her concerns Should tliere now be a rash of and Union Bank Corporation re- 
are shared by some U.S. bankers, new take-over proposals by ported a 36 per cent gain to 
Even now, ^tiss Siebert Cbuld foreign banks, the mood in Con- S24.9m. 

Bank to try new method 
i# selling gilts 



BY P&ER RIDDEU., ECONOMICS CORRESPONDENT. 


THE BASK or ENGLAND is 
to try oift a new method of 
selling juit-cdged stock. It 
announced lyestcrday an offer 
for sale ofw^in of stock by 
tender ne.vt ^btir^day. 

This is intended to avoid the 
fiasco ..of the hesv}' over-sub- 
scription andVthe resulting big 
profits of the ^ast conventional 
issues three wMks ago. 

l^ Bank has also met some 
of 'file .criticise about the 
handling of the issues on 
Februiaxy 22 when brokers and 
their * messengers pushed and 
sfaovedr^-ofteo unsuccessfully — 
to pat .in . tqsplicaUoDs. The 
Bank .'was criticised on this 
point by the Council for the 
Securities Industry on Thurs- 
day. 

The:- innovation does not, 
however, represent a wholly 
different monetary instrument 
or a. change: in the way the gilt- 
edged/ market is managed, as 
some^ iMriiny brokers have 
urge^ It is not a change to a 
regulv ^tem of tenders where 
a spewed amount of stock is 
sold regularly. 

The; ioiSer will only be a 
partii^ tender with a minimum 
acceptajile price. Moreo^'er, 
traditional methods of sale af a 
fixed^price are not being aban- 
doned permanently. 


The Bank clearly wants to 
avoid at all costs the embarrass- 
ment of an over-subscription 
and so prevent any -risk of a 
repetition of the events of three 
weeks ago when, at one stage, 
the long-dated issue showed a 
profit of over 90 per cent in its 
£13 partly paid form. 

This was because the issue 
price was left behind by the 
rise in the market bemeen the 
time of announcement and of 
sale. 

The new issue created some 
confusion in the gilt-edged 
market yesterday though after 
the announcement prices re- 
mained fairly firm, maintaining 
gains of 11 at the longer-end. 

The stock — £800m of 
Exchequer 12} per cent 1999 — 
was issued roughly in line with 
prevailing market price.*. There 
is a minimum price of £97.30 
per £100 nominal of stock, for a 
gross redemption yield of 12.60 
per cent. 

Bidders w-ili have to put up 
£40 per £100 nominal next 
Thursday with the balance on 
May 2 (to finance 1979-80 public 
sector borrowing needs). 

If tbe issue is over-subscribed, 
stock will be allntted at the 
lowest price at which all the 
loan can be sold. Thus, those 
bidding more than this price 


■ \ 

will not have to pay more. 

If the stock is hot fully sub- 
scribed all will be > allotted qt 
the TDinifflum Under price. The 
balance will be taken up by the 
Bank and sold to the markvt 
like a conventional tap'vtocfc. 

In order to meet criticisms 
about the way tbe last issues 
were handled the Bank stressed 
yesteniay that bids could be sub- 
mitted to the Bank's regional 
branches by 3.30 pm on Wednes- 
day and not later Than 10.00 am 
on Thursday morning in the 
WatTmg Street office - of the 
Bank. 

The authorities also inter- 
vened in tbe money markets 
yesterday in order to push up 
three-mnnth interest rates. 
Following tbe fail in the 
Treasury bill rate from 11.329 
to 10.929 per cent at yesterday's 
tender, the Bank forced one or 
two discount bouses to borrow 
for a week at Minimum Lend- 
ing Rate of 13 per cent. 

At (he same time, the 
authorides are tr>'ing to push- 
down veiy short-term rates 
through the release of about 
£230(n of special deposits and a 
gilt-edged purchase and resale 
afp-eement amounting to £200m 
with tbe clearers. 

Editorial Cmninent. Page 20 
Lex, Bade Page 


fiietail prices rise near 10% 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE- 12fmonih rate of retail 
price inflation is on the brink 
of returiiing to double figures — 
probably, within the next couple 
of TQontiis-rthough there may he 
only :a limited further accelera- 
tion. 

..-.Tbe' retail price index in- 
creased by 0.8 per cent in the 
month to mid-February to 208.9 
rJaniiary 1974=1001. giving a 
rise of 9.6 per cent over tlie pre- 
vious 12 months. This compares 
with a 9.3 per cent rise in The 
year to mid-Januai?*. and a low 
of 7.4 per cent in the 12 months 
to last June. 

The 12-month rate looks like 
moving up above 10 per cent by 


mid-April or mid-May at the 
latest in view of rises already 
in the pipeline— for instance, 
higher beer and petrol prices 
(adding a third of a point to the 
index) as well as the big house- 
hold rate increases already an- 
nounced. This is before taking 
account of any Increases in 
indirect taxes in the Budget on 
April 3. Moreover, the com- 
parison will be with fairly low 
monthly ri.ses last year. 

The acceleration in the. infla- 
tion rale has occurred earlier 
than expected because of a 
sharper rise in the cost of 
seasonal foods isuch as veget- 
ables)— up 132 per cent iff the 


last twn months a.s a result of 
the had weather — and a hunch- 
ing of increases in transport 
costs. The upward trend was 
underlined on Wednesday by 
the rricp Commission index of 
notified price rises. 

But once the Ifl-month rate 
is over )0 per cent it may not 
move much higher this year, 
liiis is partly because seasonal 
food prices are likely to fall 
back from current high levels in 
the summer and because the 
strength of sterling is partially 
offsetimi: the current level of 

pay increases. 

Consequently mo.st leading 
Continued on Back Page 
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REPORT ON ULSTER INTERROGATIONS 


Mason acts on 
proposals 


BY STEWART DALBY AND IVOR OWEN 


U.S. Irish 

attack 

Britain 


dures which we believe is in the 
Interests of not only tbe (x>m- 
muDity but the police them 
selves," he said. 

Mr. Mason has immediate 
accepted the two itey recom- 
mendations of the report tbat 
close-circuit TV be iostalJed in 
interview rooms so that senior 
uniformed officers can monitor 
interrogation practices; and also 
that terrorist suspects should 
have the right of access to a 
soUcitor after 48 boors in 
custody and then every subse- 
quent 48 hours. 

However, be finds himself 
forced to act more quickly than 
the two or three months by when 
be has promised that precise 
action will be taken on all the 
committee's detailed recom- 
mendations. 

Dr. Irwin, whose .accitsatintas 
brought forward the release of 
the report, has become tbe 
centre of a new controversy. 

Mr. Gerry Fitl. SDLP MP for 
West Belfast, accused the 
Northern Ireland Office of a 
smear campaign a gains t Dr. 
Irwin. But Mr. Mason denied 
this. &&. Fitt was referring to 
reports that Dr. Irwin's wife had 
allegedly been raped and that' 
bitterness over failure by the 
RUC to bring charges against 
the culprits had Jed to doctor 
to make allegations against the 
police. 

Sir Kenneth Newman said 
later that if there was the 
sUghtest eridence that a smear 
campaign ■ had been launched 
against Dr. Irwin a full investi- 
gation would take place. 

He declined to say whether he 
believed the findings of the 
report to be true. He said: “ I 
would not rule out the pdssi-. 
bility that there had been some 
abuses but I would stress tbat 
nothing fn the report is evi- 
^dence. Everything must be 
subjected to the proper supe^ 
visory procedures." 

Members of Dr. Irw'In’s 
family have reportedly denied 
that the doctor had eny.particu- 
lai bitterness agaiBst tbk largely 
Protestant RUC and'pointed out 
tbat Dr. Irwin is himself a 
Protestant. 

Mr. Mason said: “ I have been 
so perturbed by tbe allegations 
tbat I have made an urgent 
check this morning and 1 can 
assure, tbe House that there is 
no trace of Northern Ireland 
Office involvement in this. 

Tbe Report* also recommends: 

• Every 24 hours a suspect should be offered a medical 
examination. 

• Steps should be taken to allow juveniles^ parents to attend. 

• Women detectives should be present when females are 
interviewed. 

• Interviews should not nimnally take place between midnight 
and 8 am nor during meal times. 

D The police authority Is urged to require complaints tribunal 
hearings. 

• Report of the Committee into Police Interrogation Procedures 
in Northern Ireland Cmnd. 7497. 


NOBTHEBN IRELAND’S Direc- 
tor of Public Prosecutions is to 
consider whether criminal 
proceedings should follow an 
official report yesterday that 
injuries sustained I 7 some 
terrorist suspects in police 
custody could not have been 
seif-inffictedL 

Mr. Roy Mason. Northern 
Ireland Secretary, told the 
Commons that ihe Gov'ernment 
accepted the broad conclusions 
of Judge Henry Bennett and 
tbe two other members of the 
committee investigating police 
interrogatinn procedures in 
Norlhero Ireland. 

Mr. Mason, speaking at 
Stormont later, said: VThe 
Bennett Report has not said 
that ill-treatment has taken 
place, and it Is wrong to read 
that into IL 

“We must differentiate 
between allegation and evid- 
ence. What has been produced 
is ailegatloD and not evidence. 
If there were evidence there 
would be prosecutions.” 

The long-awaited report says: 
“Our own examination of medi- 
cal evidence reveals cases in 
which injuries, w*hatever their 
precise cause, were not self- 
inflicted and were sustained in 
police custody." 

It follows separate allegations 
by Dr. Robert Irwin, a part- 
time police surgeon, on a 
recent TV programme. He said 
he had seen 150 cases in the 
past three years of police 
brutality at the Castiereagh 
interrogation centre. 

The report seems likely to 
add to demands for tbe resig- 
nation of Sir Kenneth Newman, 
Chief Constable, which has 
been called for by leaders of 
the Social Democratic Labonr 
Party. 

Most political parties iu 
Northern Ireland welcomed the 
report yesterday. However, Mr. 
Tom Hartley, chairman of tbe 
Belfast Branch of Sinn Fein, 
the political arm of tbe Provi- 
sional IRA, said: “It i$ just an- 
■other EngKsfa: report ')>y an 
EogJish judge attempting to 
bide from public view tbe brutal 
methods of tbe British Govern- 
ment.” 

But it was welcomed by Mr. 
Oliver Napier, leader of the 
non-sectarian Alliance Party. 
“The Alliance Party has always 
recognised the needs for safe- 
guards in interrogation proce- 


By Jur«k Martin, U.S. Editor, in 

Washington 

Leading Irish-American poli- 
ticians yesterday issued - a 
blistering denunciation of tbe 
British Government’s policies in 
Ulster and in effect called for 
the unification of Ireland. 

The traditional St. Patrick's 
Day statement was issued under 
the leadership of Senator 
Edward Kennedy from Massa- 
chusetts and Mr. “ Tip " O’Neill. 
Speaker of the House of Repre- 
sentatives. It includes the 
obligatory opposition to the use 
of violence in the province — but 
is most noteworthy for its 
frontal assault on what is 
variously described as Britain's 
neglect of Ulster, stemming 
from political expediency, its 
favouritism of the Protestant 
majority, and its countenancing 
of human rights violations. 

As well as condemning Ulster 
Protestants for resisting reason- ‘ 
able attempts at power-sharing 
with Roman Catholics, tbe state- 
ment says that, “ as in the deci- 
sion this past year to increase 
the size of Northern Ireland's 
representation in Parliament, 
British policy has gone beyond 
delay and neglect and has 
become a policy of conspicuous 
tilt in favour of the majority 
to the detriment of tbe 
minority." 

Impugning the British will 
to forge a political settlement, 
the statement implies that the 
Conservative Party is as guilty 
as the Labour Government. 

Tbe statement also suggests 
that Britain has not done 
enough to recti^ human ri^ts 
violations perpetrated on 
prisoners in Ulster and calls 
for " a more comprehensive , 
investigation, leading to the 
punishment of all officials guilty 
of abuses." 

The politicians call on Bri- 
tain “to indicate its willingne.'^s 
to give active consideration to 
the ' widely-discussed proposals 
for a co^ederatiOD or other 
consttrutional arrangement link' 
ing Nnrtbem Ireland with the 
iRepublic of Ireland." 

Noting the narrowing 
economic gap between the 
Republic and Ulster, the etate- 
ment maintains that “the emerg- 
ing recognition of tbe coinci- 
dence of interests between Nor- 
ihtrn Ireland and tbe Republic 
— and the divergence of 
interests between Northern Ire- 
land and Britain-'is also taking 
place as a result of tbe 
iuCuence of the European Com- 
munity." 

£ in New York 
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Pravleua 


Sppt 188.0280-0290 
1 month jo.2g4).24 oii 
s months 0.78'0.7S cds 
18 months '2.55-8.35 dis 


82.03800590 
10.35-0.80 d s 
0.68-0.63 dIs 
8,80-200 d si 


Alyndalllrust for today 

LondonWall 



Situations i 






This unit trust in the Tyndall Group aims to 
invest in shares which, in the opinion of the Managers, ' 

are undervalued in today’s markets and have cxcepnonal prospects 
for capital growth in the short term. It also includes shares t^-ith particularly 
good take-ov'er prospects. 

The big advantage of such shares is that they can have an upward 
momentum of their o«-n, whatever may be happening to the stock 
market as a whole. 

Remember that the price of units and Ae income from them can go 
down as well as up. 

You should regard your investment as Tong term. 

Important details 
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To ini'cu All in the coupon nr talk 10 your 
Annndal adviser. .\pplioiion> Mill be 
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.1? days. 
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Tru,i‘, ink>*nn:. 
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doubles 
petrol ? 
[prices 

- By Metin Munir in Ankara 

turkey has iaereased petrol 
prices by an average of neariy 
90 per cent to between £1.52 
and £1.79 a gallon as part of 
the Government's long-delayed 
further measures to stabilise 
the Turldsh economy. 

At the same time, sales of iron 
and steel, cement, sugar, 
tobacco and some other basic 
commodities were banned . yes- 
terday to allow stocktaking by 
officials in preparation for price 
increases. 

Already, however, there has 
been considerable hoarding of 
many ^ods in anticipation of 
the price increases. Shopping 
centres were virtually deserted 
yesterday, with the shops short 
of everything from detergents 
to butter, petrol and antibiotics. 
As one official in Ankara put it; 
** So much petrol has been 
hoarded that if you light' a 
match the whole town would 
blow up.” 

, Mr. Bulent Eeevit, the Prime 
Minister, is e.^cted to launch 
the other measures in his latest 
programme to tackle the 
economic crisis within the next 
few days, following discussions 
this week with labour and man- 
agement representatives. 

The programme is awaited 
with -inteist abroad. If the Inter- 
national Monetary Fund finds 
it adequate, it should ease ^r- 
key's problems in raising 
funds it bas been seeking from 
western states following the 
Guadaloupe summit and from 
foreign banks. But a devaluation 
of the Turkish lira, which is 
being' sougbt by the IMF, may 
be avoided. 

David Buchan adds: The 'CJ.S. 
should *' forgive ” Turkey repay- 
ments of past debts, and make 
economic and military aid 
grants instead of loans to the 
country. Senator John Tower 
said yesterday. 

** Turkey is virtually bank- 
rupt, her government is fra^e, 
and the internal political situa- 
atiOD is volatile,” said Senator 
Tower, the ranking Republican 
on the Senate Armed Services 
Committee, who visited Turkey 
last month. 

Senator Tower soggested that 
Turkey’s military sales debt of 
more than $400m to the U.S. 
Government should be written 
off, and that the Administration 
double the $9Sm economic aid 
loan it ■proposes,to give Turicey 
next year, and convert it into 
a straight grant 


China completes Vietnam withdrawalf 


BY JOHN HOFFMANN IN PACING 


HUANG HUA,- China's . 
Foreign Minister, has con- 
firmed that the withdraw^ of 
Chinese troops Vietnam 
has been completed. . 

He told a PceSg conference 
In Peking late last night that 
China was now ready to 
negotiate with Vietnam lor 
normal relations. Talks could 
start ” very sooa ** and . he 
beUevcd the issues between 
the two coiintrles could be 
resolved. 

According to an Associated 
Press report from Bangkok, 
however. Vietnam claimed 
that Chinese troops yesterday 
had destroyed a vital rail link. 
Hanoi Radio also accused 
China of plannlitg to ^annex'* 
Laos->an allegation discoun- 


ted by analysts in Bangkok as 
propaganda althongh it is 
thought the Chinese may well 
attempt io fuel already exist- 
ing anti-govenunent insurgen- 
cies in Laos. 

It . has also been eonfirmed 
that Vietnam has been send- 
ing large troop reinforce- 
ments to its northern border 
and that Russian aircraft and 
ships have helped in Ihe 
operation. . . 

Earlier it wa.s reported- un- 
officially that Premier Bua 
Guofeng <Hua Kuo-Feng) had 
told a -visiting Japanese 
delegation that the withdrawal 
of Chinese troops bad been 
completed on Thursday. . But 
Mr. Huang emphasised last 
xtigbt that (he operation 
finished yesterday. 


Re made It- clear that 
military teosion still exisieri 
on the border. The Chinese 
troops had returned ** so as m 
guard strictly China’s border.” 
he said. If inetnam persisted 
in a- poligy of anti-China 
Hostility, the Chinese frontier 
troops would- firmly resist. 

Mr, Hnang accused Vietnam 
of lying about the eonduct of 
Chinese troops, daring the 
withdrawals. China had been 
blamed for atrocities and acts 
of destruction committeii hy 
Vietnamese .^fdiers. ” Their 
lies have become more and 
more Fantas^** he said. 

China would not make the 
retreat of '^ethamese forces 
from Cambodia a pre- 
condition for peace negotia- 
tions. ** But during the 


negotiations this question is 
bound to come up,” Mr. 
ilnang said. 

But Hanoi claimed yester- 
day that Peking's forces were 
stiil sheJUi^ and looting 
many areas of three border 
provinces. 

The Voice of Vietnam 
claimed that fierce fighting- 
continued in Cao Bang and 
that several hundred Chinese 
trnops were killed in the. Ta 
Hu STin area of the province. 

Meanwhile, Laos claimed 
yesterday that CUnese troops 
bad encroached . up. to two 
miles into its territory last 
week and- -that Peking con- 
tinued to send spies and agents 
into Laos to overthrow -the 
Vientiane Government.. 

Western analysts in Bang- 


kok have been sceptical of 
recent charges by Laos. Vie^ 
nam and the Soviet Uniojn that 
the Chinese were musiag 
troops .along . ' the Laotian 
bonier. 

Laos has ordered Uie.vqml- 
sion of all Chinese aid techni- 
cians Id Laos and on Thursday 
Peking warned, its- aonaera 
ncighboav'not to moi’t fd^er 
** down the anti-Chiiia road.” 
• The Chinch government 
announced ofilclally yesterihiy- 
tbat “negligence caused tte 
crash to a Trident Jet aircraft 
in Peking on.WedqeBday.-, 

.4 total of, 44-. people '-were 
killed or injured .vhen..^(he 
aircraft, a Chinese air., force 
transport, crashed into a iac- 
toE%' compound 'iiear''-:the 
PeUng military airport. 


Unemployment in 
France up 2.3% 


BY TERRY DODSWORTH IN PARIS 


Japanese 
trade back 


in surplus 

By Richard Haiuon in Tokyo 
JAPAN RECORDED a trade 
surplus of S1.09bn last month, 
a' sharp reversal from January's 
record monthly deficit of S827m. 
according to preliminary figures 

For the second month in a 
mw. Japanese exports rose at a 
single-digit annua] pace, up by 
only 5 per cent on a dollar basis 
to.S7.63bn. but rising sharply 
from S5.96bn in January when 
the annual rate of increase was 
8.4 per cent. 

Seasonally adjusted exports 
were up 4.0 per cent following 
an adjusted decline in January, 
which is traditionally a poor 
export month. Imports, on the 
other hand, ro.se 31 per cent in 
February- in S6.34bn following 
,T.nnuary‘s 29.2 per cent yearly 
climb to S6.79bn. The adjusted 
increase from January was 3.8 
per cent. 

The current account surplus, 
following a record deficit in 
.Tanuary. was a moderate S300m. 
• A sudden urge by the 
Japanese to buy gold is having 
an extraordinary impact on the 
European Communit}’*s trade 
with Japan, particularly in the 
case of the U.K. 

Total EEC exports to Japan in 
February were up 41 per cent 
from a year ago to $392m which 
moans that non-monetary gold 
accounted for a remarkable 10.8 
per cent of the total. .Assuming 
the bulk of the gold bought 
from the EEC was purchased 
in London (an exact breakdown 
is not available), it is possible 
that more than one-third of the 
U.K.*s February exports to 
Japan of $151.8m consisted of 
cold. 


THE RISING tide of unemploy- 
ment in France, the main point 
of attack of the Government 
during the emergency parlia- 
mentary debate of the past two 
days, crept up stilJ further in 

February. 

According to the latest offi- 
cial figures, the number of un- 
employed rose. by 2.3 per cent 
in. February, compared with the 
previous montii to 1,285,000. 
This means that on a year-on- 
year basis tile increase amounts 
to 21.6 per cenL 

The uncorrected figures are 
more encouraging, show-log a 
slight 1.1 per cent decline in un- 
employment compared with 
January to 1,342,000. But the 
Ministry of Labour' is taking no 
encouragement from this, say- 
ing the statistics show the 
“ fragility of - the labour mar- 
ket” 

One of the main reasons for 
the worsenii^ fibres is the pre- 
sent determination of industry 
to shake qut surplus labour. Of 
the 207.000 new job seekers wbo 
came on to the books last month, 
122 J 200 had .lost their posts, 
either throu^ re-organisation 
plans or being allowed to go at' 
the end of tb6ir contracts. 

Robml HanUiner adds: In the 
debate ;the GauIIists, on whose 
initiative the session had been 
called; finally succeeded in 


obtaining the necessary votes 
for the setting up of two special 
commissions to examine infor- 
mation policy and the problem 
of unemployment 

But this was preceded by an 
incredible series of purely 
parliamentary mano.ettvres and 
changes of ad hoc alliances 
between the various parties 
which - underline the lack of 
unity in both 'the Government 
and left-wing Opposition 
camps. 

Opposition censure motions 
were defeated wdien the GeuUist 
party did not back either the 
Communist or Socialist motions, 
and the Socialists refused to sup-’ 
port the Communist motion. 

The French Press was -almost 
unanimous in emphasising tbqt 
the country had the right to a 
much more profound debate on 
its industrial and employment 
problems at a time of. serious 
industrial unrest in th'^ steel- 
making regions. 

But.M. (Seorges Marehais, the 
Communist leader, ^lised 
President Giscard d'Estaing of 
having ” orchestrated " an anti- 
Parliamentary campaign'in tbe 
media because be had been 
forced to convoke the: eme^ 
gency session against his wUl by 
a majority of National .As'sembiy 
members. > 


U? ' 




Lisbbii resigiiatibn 


BY JIMMY BURNS IN USBON 

SR. CARLOS MOTA PINTO, the 
Portuguese Prime Minister is 
due back here today from a 
visit to Barzil to face what is 
threatening to be the first major 
embairassment for his three 
month old Government. 

Dr. Mota Pinto is expected to 
go out of fais way to squash 
widespread rumours that his 
hitherio solid Administration is 
seriously divided following the 
surprise resignation yesterday 
of Sr. Augusto Martins Ferreira 
do AmaraL As Secretary of 
State for , Agrarian Restructur- 
ing, Sr. Amaral has been the 
member of the Government 
most directly involved in imple- 
menting the controversial 
agrarian reform law, in recent 
months. *' 

Sr. Amaral yesterday refused 
to comment on his resignation 
until he bas seen - the Prime 
Minister. However a communi- 
que issued by his party, the 
small Popular Monarchist 
Party, which is closely linked 


to the influential Social Demo- 
crat Party, accused President 
Antonio Ramalho Eanes of 
yielding to pressure from 
Portugal’s left-wing parties. 
Both the . Socialist and 
Communist Parties have 
criticised the tough methods 
adopted by the Ministry of 
A^culture during the handing 
back of collectivised land to/ 
private ownership. . / 

The r^ignation of Sr. Amarm 
has come less than four d^ 
from the beginning of a crucTal 
parliamentary debate on the 
Government’s budget but tbe 
full implications of the latest 
political controversy '-were still 
far from clear yesterday. 

When Sr. Mota Pinto formed 
his Government last December, 
Sr. Apolinario 'Vaz Portugal, the 
Agriculture Minister, made it 
clear that he would not accept 
the post unless he was allowed 
It remains to be seen whether 
Sr. traz Portugal or indeed any 
other minister wiil now also 
tender resignations. 



U.S. output rises slightly 


BY DAVID BUCHAN IN WASHINGTON 


INDUSTRIAL PRODUCTION in 
the U.S. last month rose by 0.3 
per cent, the Federal Reserve 
Board reported yesterday. This 
was a slight improvement bn 
the January increase of 0.1 per 
cent, the lowest for a year. 

The last two months' output 
figures show the economy is 
slowing down, but not as fast 
as many private economists have 
predicted and perhaps not 
.sharply enough to affect infla- 
tion seriously. 

President Carter is to examine 


what new steps his Administra- 
tion can take, short of manda- 
tory wage and price controls, to 
curb inflation, aggravated by 
high wholesale price rises this 
year. 

The February rise in indus- 
trial output squares with the 
slight drop in uaemployment 
rate that month to 3.7 per cent. 
The iarge&t increases were in 
capital equipment and non- 
durable goods, but car output 
fell to an annual rate of 8.8m 
units. 


Dr. Rfloodie . 

Warrant out 
for arrest 
of Rhoodie 

By Quentin Peti in Johannesburg 

A WAIiRANT for 'the arrest of 
Dr. Eschel Rboodiq, former head 
of the South AMean Department 
of Iziforination, is to be issued 
on charges of fraud and theft, 
and further evidence, of the mis- 
use of state funds Jn his depart- 
ment is to be puUished, it was 
announced ' yestelnlay. 

Mr. P. 'W. Bdtiia, the South 
African Prime Milder, seeking 
to defuse ihe , gr feqg'. i ffm iHa] - 

activities of tirt' foraer^part- 
ment also announced tbe 
appointment of an Advocate 
(jeneral to -investigate allega- 
tions of corruption or malprac- 
tice made against any member 
of the CkivenimenL 
But evidence affecting state 
security and South Afidca’s 
international relations will not 
be.- published, he told Parlia- 
ment in Cape Town.i 
Tbe Prime Minister’s actions 
.Were immediately 'condj^mned 
by Opposition spokesmen as 
totally inadequate to/allay pub- 
lic suspicion about tbe activi- 
ties of the former Information 
Department ■. 

He told Parliament that tiie 
terms of reference of the 
Erasmus commission currently 
investigating the department 
would be extended -to Include 
“ the political culpaiulity of the 
Government," an exceedingly 
vague concept which could be 
defined as makiTig all political 
comment on the affair- sub- 
judice. 

Namibia talks 

Meanwhile, Mr. PikBbtiia. the 
South African Foreign Minister, 
agreed last night to fly to New 
York for next week’s talks aimed 
at reviving the UN plan for a 
peaceful settlement in Namibia. 

Mr. Botha said his decision 
follows a clarification by Mr, 
Cyrus l-'ance. the U.S.. Secretary 
of State, on the purpose of the 
talks, which will alsolnvolye the 
Soutb-IVest Africa i • People's 
Organisation rSWAFO). the five 
front-line black states in 
southern Africa. Nhseria, and 
four internal political parties 
from Namibia. J 

Rhodesian jet aircran yes- 
terday bombed a zAnla 
weapons and ammunitiorij stor- 
age depot at Dondo in Mozam- 
biqiTe. .some 20 miles ftop* the 
country's east cnast. Tony Haw- 
kins writes from Sellsbuiy. 


Sadat urges sv^ 
signing of treaty 


BY ROGER MATTHEWS IN CAIRO 


PRESIDENT ANWAR SADAT 
wants a swift signing of the 
peace treaty with Israel but 
warned yesterday that it would 
be only the start of a long 
process. “ Let us sign and start 
the peace process,” be said in 
his home village of Mil Abul 
Koifl. 

Mr. Sadat added: “ I know 
that Mr. Begin (Israel’s Prime 
Minister) will be raising helJ, as 
he alw'ays does, but by God 1 
shall be raising bell fox him 
also.’’ 

However, Mr. Sadat appeared 
to confirm Egypt's reluctance 
to welcome Mr. Begin to Cairo 
for .the signing of the Arabic 
text of -the treaty. He said he 
would like' the Arabic, English 
and Hebrew texts to be signed at 
the same time in Washington. 
.“Jimmy Carter is the one who 
has dene it. It is. not my show, 
nor is it Begin’s show. It is 
Jiaomy Cattgr's show," he said. 

Three signing ceremonies, in 
Washington, Cairo and 

Jerusalem, appear to have been 
ruled ouL. 

Egyptian officials have 

privately - indicated anxiety at 
the popular reaction to the 

presence of Hr. Be^ in Cairo 

and the additional impact this 
would have on an already hostile 
Arab world. 

Me. Sadat said yesterday that 
hey expe^ed - more p.roblemii 
{r'(^~/G!a6 countries- dp^S^iP,^ 
the peace treaty. He had 
already “been convicted by some 
Arabs” fof the two disengage- 
ment agreements 'signed after 
the 1973 war, Cor his visit Co 
Jerusalem in November, 197.7, 
and for last September's Camp 
David accords. 

Saudi Arabia’s attitude is of 
key importance for Egypt and 
the officini silence which 
followed 'Vice-President Hosny 


Muhank's visit bere'eqriiqr ttls 
week would seem to -fqdleate 
little success in persuad^ the 
Saudis to adopt a neutnuktahee. 

Hr, Ramal Hassm; All; the 
Egyptian Defence Minister; left 
for Washington yesterday, .«^cre 
he will discuss the retum of 
Sinai -to Egypt with Ezer 
Weizman, ^ Israeli 'opposite 
number . , <■ • 

David Lennon adds liwB'.-Tel 
Aviv: Tomorrow's. IsndH-'ieabi- 
net meeting to endorsq '^ejifall 
draft peace treaty witfi.'Egypt 
has been postponed-.-^/a^di^' 
because Hr. Begin is'S^' l^t it 
is understood that Mr. B^gin 
will meet the National ^U^ous 
Party, one of the eoalmoh'part- 
ners which is inslstlng'that the 
cabinet take cruciaI'iReia$ions 
about the West Bank Gaza 
Strip. 

The Premier and some .'other 
members of fhe ' Government 
are reluctant to ' pennltt;- any 
debate within the cabinet on 
autonomy for these, areas-, be- 
cause .they fear 'that, news of 
their decisions- .pould ^ats 
problems with Egypt befoft the 
trea^ is signed. f 

Egypt and the U:S.. vtow the 
autonomy plan as 4 ' tnnsitory 
stage towards tbe crea^ii.;Of a 
Palestinimi state in fhe ociiupied 
territories, but Israel. .'has In- 
sisted that It will, never ^rrait 
such a developcMtnt to 

has • giveoAils - suppoi^; tbe 
treaty with reservitSns,-:'- 
Reuter adiLs from-' Beirut : 
Several civilians were wounded 
yesterday when two Lebanese 
Left-wing groups fought a gun- 
battle .on a busy avenue hi pre- 
dominantly Moslem West Beirut, 
the Syrian-dominated Arab 
League Deterrent Force (ADF) 
said. ADF troops aire^ed three 
gunmen to halt the dash. 


Jean Monnetariio died at the 
I age 90 yesterday, was thie.iast 
of tbe -generation - of European 
statesses vtao-set'B^o^ d'a the 
path to Europe 
and in xnany- -ways was - the 
greatest of them zdU- . UquIw 
S chumah. de Gasperi. Adenauer 
and Spaak, he never* »ught or 
achieved the highest! poUtiral 
offices, and the Treaties of Paris 
and Rome were signed by other 
bands. Nevertheless the -Euro- 
pean Comouniiy, as it was .set 
up. was very moeh his handi- 
work, for behind the scenes he 
was one of tbe principal- moving 
forces in every -phase of .its 
preparation.. 

During his own' life'tiine''be 
became famous on both sides of 
tbe Atlantic - as the legendary 
“ Father of' EuFope,” and com- 
mitted supporters ^ federalism 
in Europe described themselves 
as “Monnet-lsts." Yet his 
celebrity was io striking contrast 
with bis retiring disposition and 
with the total, diseretion of his 
methods of work. Monnet's 
achievement was all the more 
remarkable in that a revolution 
in tbe shape of Europe was the 
result o.f years of tireless lobby, 
ing. drafting, arguing and. com- 
mittee-work. all Far from tbe 
public gaze. 

Contribution 

Indeed, it may fairly be said 
that bis greatest contribution lay 
not so much in the estahiisbment 
of the European Coal and Steel 
Community, the Common Market 
and Euratom, as ia the major 
shift iB.poJtica! thinking which 
went into them- Other Euro- 
peans realised, in the aftermath 
of Che Second World War. Chat 
Europe must unite if it was to 
avert another -confiagaration. but 
Jeari Moanet had been actively 
pursuing similar aims in a more 
limited way ever since the First 
World War. He was, moreover, 
one of the fi.rai to see that inte- 
gration was not merely tbe ttest 
wa>’ ' of maintaining -peace in 
Europe, but also the only way of 
maxi^ing Europe’s economic 
prosperity and politlcai strength. 

Host important, it was Moanet 
above all who implanted tbe idea 
that the emerging- Community 
must have strong and Indepen- 
dent institutions to hold tiie 
balance between tbe member 
Governments and represent the 
common good against compet- 
ing national interests. 

Bom on November 8, 18SS, 
Jean Monnet went straight from 
school to be a salesman for the 
family cognac firm, without ever 
having a university education. 
But at the outbreak of war in 
1914 he set up and organised 
the joint Franco-Britisb war 
supplies committee. After the 
preparatory conference for the 
Treaty- of Versailles, he became 
assistant secretary-general of the 
, League of Nations at the age of 
'BL 

' In Londqn at the -opening of 
•Worjd War n be return^ once 
more to tbe CQ-ordtnation of the 
war effort, and in 19i0 he took 
pari , in the preparation of the 
plan for. a union of Britain and 
France, which was turned down 
by the French Government 
Duruig the intei>war years. 
Monnet had advised the govern- 
ments of Poland, Romama and 
China oh economic development, 
and in 1945 he returned to 



Ttrry link 


France to set up the first French 
economic plan, known to laier 
generetJORs as “Ic plan Honnet “ 
Five years later he was still at 
the Cqounisutiat du Pian when 
he firkt proposed a European 
coal uid steel pool. . ' . 

Foliowmg . the • celebrated 
Sehuman Oeelaration of Hay 9 
1950, Monnet chaired the nc^ 
tiation.i on the Treaty of Paris, 
and aimo^ inevitably w-as made 
first . President of tbe Ritii 
Authority of the ECSC in 
Luxembou^. But the constrlo 
tions . of administrative 'oSm 
soon became irksome, and'after 
the defeat in 1054 of the plan for 
a European Defence Community 
in the Frehch National Anemb^ 
he returned to private Ufh in 
order to throw his weight nioie 
freely, behind tbe European 
movement. 

He then formeo tne Action 
Committee for the United Statti 
of Europe, composed of pefli. , 
ticians and trades onionitf 
ftxim all rix member countries, 
and in its early years this prTrete 
pressure group had considerable 
success in pushing forward.^ 
-work of integration. In paitin- 
it was largely -respoi^le 
for the formation of the 
pean Economic Community !)ad 
Euratom under the . .Rime 
Treaties. 


I*-' 
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Excluded 


In later years, and especially 
after the return to power of 
General de Gaulle, tbe Monnet 
Committee was - unable to make 
much progress against the 
bationalist conceptions of tiie 
absolutist French President, and 
Monnet himself was inereoMi^ 
excluded from the centres (d 
political power in France. - - 
But he continued reienttesthr 
to push for a more, feden! 
Europe; and he. was. one ^-tbe 
few great European statemui 
who genuinely wanted tivAe tije 
Community 'enlarged to include 
the' U.K[ This was partly, qa 
doubt, because ■ he > had spent 
many years in London, bin also 
because he was untainted by a^ 
streak of nationalist ambitioiL 
Jean Hozmet w-aa. also ooe-o( 
the most powerful advocates of 
an Atlantic Partnership betmea 
Europe and the U.S. 

Ian Davids^ 

Foreign SdHiff 


Chad rivals 
‘sign peace 
agreement’ 

P.ARIS— Rival factions in . the 
Chad civil war, have concluded 
a peace agreement in the 
northern Nigerian city of Kano, 
it was reported yesterday. 

'ilie agreement was signed 
between President Felix Mal- 
loum. Prime Minister Bissene 
Hahre, a fonner guerrilla leader, 
and tbe heads nf 'two more 
armed groups involved in tbe 
complex struggle for supremacy 
in the former French African 
colony. 

The agreement was said to 
provide for a general ceasefire, 
an amnesty for political 
detainees, and the release of 
hostages and prisoners of war. 
Nigerian . peacekeeping troops 
already in the country will pro- 
vide a< neutral force to police 
the agreement. 

Tbe parties to the agreement 
will set up a provisional Go'vem-! 
ment of national unity until 
elections can be held. 

Troops conunanded by Presi- 
dent Malloum. whose - power 
base is the black Christian and 
animist population of the south, 
have suffered a series of defeats 
at the hands of Mosiem fiehters 
loyal to Prime Minister Habre. 
Reuter 


EEC postpones 
legal action 
over budget 

By Guy de Jenquieres. Common 
. Market Correspondent in 
Brussds 

THE European . Commission 
has decided to -delay taking 
legal action against Britain, 
France and Debmark, over 
their failure to pky their full 
EEC budget contributionr this 
year in oMer to permit a fresh 
attempt at settUng the pro- 
tracted budget dispute. 

The 13 member Commission 
decided on 'Wednesday to open 
formal proceedings against tbe 
three defaulting ^ governments, 
which had reftis^ to pay on 
the scale required ' by- the 
budget voted by 'the European 
Parliament ■ 

But the Commission has now 
agreed to hold its. fire. 

John Hunt adds from Stns- 
honrg: A .warning that thO- 
Councif of Ministers should not 
encroach ■ on the budgetary 
powers of the European Parlia- 
ment was -given in Strasbourg 
yesterday by Mr. Erwin Lange, 
chairman of the Parliament’s 
budget committee. 

He doubted the “ reality and 
seriousness '' of assurances from 
the Council that it had no inten- 
tion of tindermining tiie budge- 
tary authority of the ParUameoL 


Nowhere in die Umted States 
is there a city that has as 
mudi to offer as Los Angles 
does . . . and nofsdierein Los 
Angles does a hotel offer as 
much as die Bev^ 
Wilshire~a ^and-luxe 
hotel with epicurean sercice 
and fadhties. 

BeverivWilshire Hotel 

y I 

Beverly Hitts, CahFomia 90312 

For Heser va iioos— in London: 01-^5-5436 • Te'ex: 6SB-2S0 

RepresemeO by HRI— Tne Leatang Howls erf the vvorfe 


North Yemen announces amnesty 


BY MICHA6L TINGAY 

NORTH YEMEN yesterday 
announced a general amnesty 
for all Yemenis opposed to the 
regime of President Aii .Abdullah 
Saleh, provided they declare 
their loyalty- and hand over their 
arms. 

Later the Iraq News Agency 
report^ that the North and 
South Yemeni Chiefs of Staff 
signed an agreement providing 
for simultaneous withdrawal of 
their forces to posilion.s they 
manned before border fighting 
broke out three weeks ago! 

In a despatch from Sanaa the 
agency said the signing took 
place at a meeting there 
attended by members of an .Arab 
military committee formed by 
.Arab foreign ministers- ' in 
Kuwait earlier this month. The 
withdrawal will start today 

The amnesty i.*; the most 
public admission yet that the 
.National Democratic Front 
(NDF) which took over large 


sections of border teiritqry last 
month with the full iqiHtary 
backing of South Yemen !eiiJo>’5 
significant support. • 

The amnesty, which follows 
the release last moptb at the 
behest of Iraq of a number of 
pro-Iraq Baathists arrested after 
a coup attempt in October 1978, 
apparently follows the conclu- 
sion by the Arab Leagues’ .Cease- 
fire Cnmmitiee that there can be 
no military solution to the take- 
over of five border ar^ by the 
NDF and iis Adeni supporters. 

The North Yemen .(Y-AR) 
army 4vas shaftered in the 
border fighting - last month by 
equipment losses, tribal fac- 
tionalism and desertions. 

The three key stat^ in the 
.Arab League's military commit- 
tee. Iraq. Jordan and S.vrie- have 
nor been willing ro-' become 
Further involved became of the 
factionalism within the partly 
tribal armed farces of the YAR 



.A totally unexpected develop- 
nient was the arrival here at the 
invliaiinn of the YAR of a'dele- 
gauon from Ethiopia led by Mr. 
Berhanu Bayeh. a senior 
member of the r uling Derge 


responsible for foreign affairs. 
Ur. Bayeh met YAR leader^ 
yesterday. Ethiopia supported 
PDRY during last months war 
and Sanaa is anxiouj not to 
damage the trade and commer- 
cial links between the two 
countries. 

The amnesty Indicates that 
Iraq, Jordan and Syria have 
forcefully imposed their view 
that political rapprochement is 
necessary within YAR. 

Observers do not believe that 
Iraq couJd use its influence to 
such an extent without ihe 
approval of Saudi Arabia. -Presi- 
dent Saleh’s main backer. This 
partly reflects the tension in the 
region in tbe wake of moves 
towards a peace treaty between 
Egypt and Israel, 

FINANCIAL TIMES oublishad duly 
Sundivs and nelidavf U S 
RtiSseripTicn rdi« SSaS.CC aar 4'in>irr< 
Saeond rlass paanfla Mid a; 

York, N.Y. and ii additianai maihna 
fitfitm. * 


Check-point 

f or the aufpmobile businessman: 

mr THE BARCELONA 
INTERNATIOliAL 
MOTOR SHOW (SPAIH) 

From April 21st to May 1st 1979 


irTTERnqcionciL 

^^uToniom 





All the activities and variants In the automobile 
Indushv will be represented by: 

O Builders of ail types of 
. vehicles: cars, commercial 
vehicles, -industrial 
transport, coaches and 
buses and special forms of 
. transport 

• Manufacturers of 

- equipment component- 
puts, accessories, garage 
equipment repair shops, 
maintenance and services 

O Suppil.e^ servlet and 
materials for the 
automobile trade 

• Import and exportfirma 

• Motorcycles, mopede and 
bicycles 

• Competition section . 

®^FOfifOV7L - SQ, the Spanish competiVon tor 
the profees/onsA of ihe equipmmt end eomponahV 
part indu^ry, cast Iron, workshop and transport 
equipment, will be held in Baroelona In April 19B0. 


•I'l .’H • 




\ jii 


r 
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extend 


shipyard credit terms 


r ELINOR GOODMAN. LOBBY STAFF 


GOVERNMENT is to intro- 
i : a scheme to help Britain’s 
- A lied shi^rds. The aid will 
to yarte throu^OHt the 
hut Scottish National- 
nd Ulster .Uniosist- MPs 
been , told it will be of 
i?ular benefft. to those in 
and and. Wales. . 


for -ships btiilt by British yards. 
Bat it has not offered* similar 
guarantees on coiiverson or 
repair work until nowl ' This has 
put British yards at a. disadvan- 
tage -with those in other 
countries. . . 


promise of hefp for the 
luilding ind.u5ti7 -comes at 
^e when the Government 
clearly like to build up 
will, with . the - minoiiiy 
PS.. 


But the Government has now 
decided to fill this gapf liy ex- 
tending the Home -Credit 
Scheme operated under-'the In- 
dustry Act. 1972. 


Energy supplies 


1 the signs yesterday, were 
the seven Ulster Unionist 
A-oiJd'put an unacceptably 
price on their continued 
■rt in • Parliament. They 
the Government to commit 
to building a flOOm gas 
ne between Ulster and the 
and. . . 

? new sclieme for shipyards 
ship repairers will extend 
pecial credit terms avall- 
for huiJding ships to con- 
m work. * 

present, the Government 
ntees private bank loans 


It insists that it is.not.tiymg 
to negotiate any fonnal deals 
.with the nation&!ist PaitfeSr'but 
its business managers have gone 
to some trouble to spell out 
how yards in Scotland and 
Ulster could benefit from . the 
provision of these credit facili- 
ties. 


The Ulster Unloni^* how- 
ever, appear to. have their eyes 
on much bigger fish. In a speech 
last night, Blr. Enoch • Ponrell 
took up a point made*- earlier in 
the week by Mn Harold -Mc- 
Cusker. ' 


'’ears that Lucas 
nay axe 3,000 jobs 


ARTHUR SMITH, MIDLANDS CORRESPONDENT • 


E UNIONS fear that 
Electrical, the motor com- 
ts suppliers, might soon 
nee redundancies. 


company warned senior 
'ds weeks ago in the wake 
3 troubles in . Iran and 
i in the UK motor indus- 
lat 3,000 Jobs might be 
Detailed talks on the pod- 
• vill resume a week 6a 
y. 

ut 600 jobs have been lost 
ly through natural 
' e. But .the company 
d last night that no plans 
-edundancies had been 
ated and the position was 
ider review. 

move at Lucas would be 
with cuts in the industry 
UK vehicle assemblers 
le to lose ground to un- 


dated Engineering is 
* ' 350 redundancies. 

Industries more than 
Irmid Qualcast 160, and 
Owen up to *100. ■ 
.situation Is vety serious 
3pare capacity in the' 
y of anything between 10 
per cent, according to< 
otan Thompson, deputy 
^ director of Smiths 
ies and chairman of the 
■ry and components • sec- 
f the Socie^ of Motor 
acturers and Traders, 
industry requires a 
home base from which 


to export and was highly 
dependent upon the pmform- 
ance of BL. Even if the State- 
owned concern lost market 
share to Folds, die additional 
vehicles would in the niain 
come from Ford plants' .'in 
Europe with a high .Import con- 
tent of components. Mr. Thomp- 
son maintained. 

Many comiranent companies 
are pessimistic . that . industiy 
estimates of LS8m UK car 
registrations this year and l.S5m 
next year will he achieved. Bin- 
ports are expected to take at 
least SO per cent of the market 
this year rising by another ;two 
to five percentage pointsin 1980. 

Associated Engineering is 
cutting its 23,500 UK l^oyr 
force by about 350, largely by 
nature wastage and voluntary 
lednndan^. ' 

At Smiths Industries, about 
200 redundancies are being 
sought at Cricklewood*. Noi]|tii 
London. Labour is -also heigg 
reduced slightly at Witney, 
Oxford, but* the numbw has yet 
to- be deterinined. 

Birmid Qualcast plan#' to 
reduce employment 160 at 
its motor cylinder plant Smeth- 
wicK 

Tbe'Rubery Owen motor com- 
ponents company, at^^arlaston, 
which .has reduc^ the labour 
force ^ 200. to 1.100 recently, 
is looking for anotter 50 to 100 
volunteers for redundancy. 


urd joins Conservative 
" l iticism of EEC 


OUR LOBBY STAFF 


QSSftOUGLAS HLTRD, a Cou- 
Shadow Cabinet mem- 


ijgesterday. joined in the 
p open criticism of many 
s of the European- Com* 
But be took care to 
« those views by defend- 
i Community’s wider aims 
,>.'hievemeqts. 


..All! / 


















Hurd, an Opposition 
iman on foreign .affairs 
^convinced European, thus 
.cd to . go- some way to 
filing tbe opposing views 
rope expressed this week 
Edward Heath, tbe fo'ri 
rime Minister, and Mr. 
Nott, the shadow trade 
man. 

Mr. Heath, Mr*. Hurd 
. - ained that the Prime 

/ er's performuce since 
ing from' the. summit'. in 
ad been a sbam. He had 
ed nothing and was claim- 
phoney triumph. The 


Labour Gavemment had so mis- 
handled its European policy. 
Mr... Hurd . smd, that ev<en when 
its arguments were sound, they 
fell on deaf ears. * 

Be acknowledged that some 
of the present' Govenunent's ob- 
jectiyes over Europe were cor- 
rect.' The Conservative Party 
supported the demand for a 
freeze on.- common prices of 
foods in surplus, for example, 
and agreed that Britain did 
badly out of the EEC budget 
on botii revenue and expend!* 
ture. 

Mr. Hurd Joined Mr. Nott in 
emphasising that the party 
opposed the- “bureaucratic silli- 
ness” which'all too often spoiled 
the -reputation of the Commis- 
sion. But he said tbe party must 
not compete with the Govern- 
ment in unbalanced criticism of 
the Community, or else it too 
would be unable to protect 
British interests. 


ndergrotind fares set 
rise 10% in June 


LYNTON McLAlN 


5 ON London Under- 
. i system are expected tn 
■ / almost 10 per cent from 
if detailed ■ proposals 
need yesterday are 
ed by the Greater London 
iJ. 

council decided in Becem- 
lat fares on the London 
nd train services would 
jy an average of 8 per 
which was then in line 
inflation. The rise would 
i lowest for five years, 
ler the proposals, there 
: be increases of about 5 
:ent in adult bus fares, 
would be no change for 
0 per cent of passengers 
low pay the minimum fare 


- lerground train fares 


would rise by an average of 
.9.6 per cent, but many ordinary 
fares, affecting 60 per cent of 
{he journeys, would be 
unchanged. 

London Transport has sug- 
gested « lOp fiat fare . for 
children travelling on the 
Underground on Sundays. 

Tbe new maximum bus fare 
is expected to be 35p in Greater 
London, but London. Transport 
is to re-start off-peak fares, 
which will once again be at a 
maximum level lower than 
normal rush-hour fares. 

About 16 per cent of tbe 
passengers who used this service 
travelled by other means after 
London T^nspoit * dropped it 
last year. 


rosvenor ‘no’ to Ealing tender 


CHRISTINE HOIR 


.VENOR EST.^TES Com- 
al Developments has 
d down an invitation from 
vondon Borough of Ealing 
uler for the new redevelop- 
scheme on Ealing Broad- 


35venor has been involved 


with the project since 1969. and 
Mr. Dick de Broekert a direc- 
tor. admits that he is “ verj' difr 
appointed at the waste of 10 
years* time and energy.” 

Plans to redevelop Ealing 
Broadway have existed for 
more than 20 years. 


He said that the most import- 
ant thing the Goremnient could 
do for Northern Ireland was to 
link its energy supplies with 
those of ‘the mainland. The 
decision he said, was essentially 
a political one. 

The idea of building a gas 
pipeline between England 
and Northern' Ireland has 
already been rejected by civil 
servants in a confidential report 
before Mr. Roy Mason, the 
Northern Ireland Secretary. 

The officials argued in the 
report that the project would 
would cost £lQ0ra. There was 
no economic justification on for 
it since Ulster already had an 
over-abundance of encrgy-albeit 
at a higher price than in Enland 

They also pointed out that 
there was no money available 
for such a scheme in either the 
Northern Ireland fund- or from 
the Treasury. 

The Government is expected 
to publish a consultative docu- 
ment shortly on the question 
of energy in Northern Ireland. 
This is expected to adopt a 
nther negative attitude to the 
idea of a pipeline, but some 
Ulster Atps believe tliat money 
could he found from the EEC 
if the political will was there to 
go ahead vtith tbe scheme. 


Olympia likely to win 
English Property fight 


BY CHRISTINE MOIR 


OLYMPIA A 'i'ORK, the pr»\*aie 
Canadian company owned by 
the Reicbman brothers, seems 
likely to have won the battle 
for English Property Corpora- 
tion with its 60p per share 
offer. 

Carena Bancorp, another 
Canadian concern run by the 
Rcichmans' bitter rivals, the 
Bronfman brnther.t. has decided 
against making a bid for £PC 
after eight days' consideration. 

On the news. EPCs shares 
dropped 3!p in the market to 
match Olympia’s offer. 

This still leaves EPC technic- 
ally with two suitors. Tbe other 
is Wereldhave, the Dutch 
property company which opened 
the bidding. 

But Wereldhave, w*hile 
officially keeping its 56p offer 
open, withdrew to the sidelines 
last Mondai*. It decided to leave 
the field free for Carena with 
which it had had an agreement 
^iubjeet to a successful take- 
over of EPC — to .share control 
of EPCs prize assets — a half- 


share in The Canadian quoted 
property group. Tnzec. 

It now scem.s that Olympia 
has inherited that agreement 
If 01j*mpia wins EPC, Carena 
will have an option ro buy half 
of EPC’S direct hultling in 
'Trizec. and can increase ns own 
Triiec stake to match EPC‘s. 

In addition. Olympia ■ has 
signed a format agreement 
which ronsolidaies L'PC’s exist- 
ing relationship with Carena 
over Tri»c. This aniounti; lo 
“passive partnership.’' accord- 
ing to Mr. Jack Cockwell. a 
Catena director, and leaves 
management control of Trizec in 
the hands of Carena. 

The other major factor in 
Carena’s willingness to accept 
the probability of Olympia’s 
take-over of EPC is the stringent 
Rank of England requirement 
that foreign companies must 
replace with their ov/n capital 
the sterling borrowings of their 
UK subsidiaries as they mature. 

has borrowings of £lS3n) 
and properties worth £223m. 


Bakery 
to close 


Aintree 


factory 


By Rhys David 


Tax deposit interest rate reduced 


FINANCIAL TIMES REPORTER 


THE RATE of interest on new 
deposits in Certificates of Tax 
Deposit has bcc.n reduced from 
121 to 12 per cent, with effect 
from Monday. 

The rate on depo.siu with- 
drawn for cash will drop from 
10 to 9 1 per cent while the bonus 


payable on deposits in payment 
of tax and held for more than 
six months remains at 1 per 
cent 

Deposits may be made at tax 
collectors' offices throughout the 
UK They earn interest for a 
marimum of six years. 


RANK HOVIS McDOUGALL is 
lo close its Mother's Pride 
baker}' at .Aintree, Liverpool, in 
June, with a loss of 350 jobs. 

The company, announcing the 
move yesterday, blamed continu- 
ing loss of market share caused 
by last year's bakeries’ strike, 
when small bakers moved in to 
meet demand. 

RHM will continue to supply 
f-Liverpool outlets with bread 
baked its its main north-west 
bakery at Wigan. 

The closure is the second to 
be announced this w*eek on Mer- 
seyside. which has taken a dis- 
proportionate share of the job 
losses in British industry over 
the past two years ..Akzo Chimie. 
part of the Dutch chemicals’ 
group, announced on Thursday 
its intention lo close its Kirkby 
additives plant, with the loss of 
more than 100 jobs. 

Workers at the bakery will 
, hold a mass meeting today to 
I discuss the company’s announce- 
menu .About 220 to 250 pro- 
duction workers, and around 100 
staff will be affected. Mr. Eddie 
Pritchard. XTerseyside district 
secretar\’ of (he Bakers’ Union, 
said yesterday they would be 
fighting the closure with the 
backing of the union’s executive. 


Taxation cuts urged 


for small companies 


BY JOHN ELUOTT, INDUSTRIAL EDITOR 


DET.ULED proposals for a 
number of ta.xation cuts to help 
small businessmen have been 
submitted to Mr. Denis Healey 
as ideas for next month's 
Budget by Mr. Harold Lever, 
Cbancellor of the Duchy of 
Lancaster. 

Mr. Lever^Vr'ho is in 'overall 
charge of the Government's 
small companies policies — is 
soon to meet chairmen of the 
major clearing banks to tr}* to 
persuade them that they should 
introduce guarantee schemes (or 
the loans they make to small 
companies. 

Speaking yesterday In 
response to the Wilsoil Commit- 
tee report on small companies’ 
financing, published on Thurs- 
day, Mr. Lever said: “ I. in facL 
would like to go further in this 
area than many other people.” 

Mr. Lever’s ideas are believed 
to cover further concessions on 
capital transfer and gains taxes 
and other measures that would 
ease the tax burden on people 
setting up new businesses. But 
he is not specifically backing 
the Wilson Report's proposal for 
tax concessions attached to a 
proposed new form of invest- 
ment trust called a “small firm 
investment company." 

It seems extremely unlikely, 
however, that many of his ideas 
will be included in the Budget. 
Traditional Labour Pariy opposi- 
tion to wide ranging tax con- 


cessions in this area win be 
bolstered by the general wish of 
Ministers to keep this year's- 
Budget and Finance Bill as 
short and simple as possible. 

For this reason there may not 
be a small companies package 
attached to the Budget. Mr. 
Lever madc .it clear yesterday 
that most of the Wilson Report's 
ideas will need more detailed 
consideration than would be pos- 
sible “during the next three 
weeks. 

But Mr. Lever does hope to 
persuade the clearing banks 
that loan guarantee schemes are 
necessary. If th^ do not agree 
to introduce their own schemes 
voluntarily.' tiie Government 
may consider introducing and 
running its own arrangements, 
even though there is a strong 
body of opinion in 'Whitehall 
that such initiatives ought to be 
'directed towards equity and not 
bank loans. 

Mr. Lever said yesterday that 
he would like each of the clear- 
ing banks to introduce their own 
guarantee scheme within their 
own banking system. 

• The Government has no. plans 
to instruct the Inland Revenue 
to offer a "tax amnesty" to 
small businessmen similar to 
that extended to Fleet Street 
casual workers, Mr. Robert 
Sheldon, Treasury FiBancial 
Secretar>', said in the Commims 
yesterday. 


Net interest rate., basic rate income tax paid at 33% 


960 % 


Net interest rate, basic rate income tax paid at 33% 


Gross equivalent to income tax payers 


Gross equivalent to income tax payers 










New issue 4 year ienn Monthly Income Shares 

If you invest £1,000 or more in Monthly Income Shares for 
a fixed period of four years, we pay you at a rate of interest 
guaranteed to remain 1.50% higher than the ordinary share rate. 

If you prefer, you can invest on I month’s notice of withdrawal 
or for 2 or 3 years. Simply choose the scheme best suited to your 
needs and receive your interest monthly 

Invest now by filling In the coupon and sending your cheque 
direct qt send for turther information or call at your local 
Provincial branch.. 




n'- 



New issue 4 year tenn High Yield Shares 

You can invest up to £15,000 (£30,000 on a joint account) 
or you can start with as little as £100. Then let your capital build ' 
up with interest credited every six rnonths into an ordinary' share 
account. Your interest then earns even more interest. Leave your 
investment for a fixed period of four years and we pay you at a 
rate of interest guaranteed to remain 1,50% higher than ordinary 
share rate. If you prefer, you'ean invest for 2 or 3 years.Simply 
choose the scheme best suited to your needs. 

Invest now by fiUing in the coupon and sending your cheque 
direct or send for further information or call at your local 
Provincial branch. 












The Investment Managei> Provincial Building Sodetv, Provincial House, " 
Bradford BDllNL. 




^ 1 

To: The Invesbnent Manager, Provincial Building Socieri’, Provincial House, ■ 
Bradford BOllNL. 1 


m\ 


I VWe enclose a cheque for£_ 


. (£1.000 to £l5.000-£30.000 for a 


I 


I 


joint name accouni in multiples of £l00i to be invested in a Monthly Income 
Share account on the follcm'jng basi5.(P]ease Hck the appropriate boxIEri. 

Net Interest Rate; 8.00% 8.50% 9J0mi . 9.5(fl/o 

Guaranteed I — i J month's r-i - i— i - n • 

above ordinary' share rate: 0.50% l.CX)?i 1.50% 


I - VI 


I -I 


I I 


I/VVe enclose d cheque for £ (minimum £|lX 1 to £15.0110- L^ti.OOO 

for a joint n.ime account in multiples of £j.00> to be in\’csted in a High "V idd 
Share account on the followng basis.irlease tick, the appropriate boxEfi. 


I I 


I I 




Please forward my interest to: 
at 


3aftk Ltd, 


I I 


Net Interest Rate: 8.50% 

Guaranteed differential D 2 years 

above ordinarv jhare rate: '0.50% 

Piea-e forv^’ard mv intere^ to: Bank .Account* Q 
Cheque lo Home .Addre*-;- Q Ordinary Share Account I I 


9.00% 

1 I years 

1 . 00 % 


9,50% 

r~l *1 vears 
1.50% 


.Account No.. 


ir I 




5ignahire(sL 


I 


"If bank, please complete; To„ 
at 


.Bank Ltd. 


AccountNo.. 




I 


Mr/Mrs/Miss. 
Address 


I - I 


SignaturelsL 


I I 


Mr/Mrs/Mifs. 
Address 


! 


.Post Code 


I I 


I iu»v_oae I 

^^Please send me further details on investing in Monthly Income Shares] [ 


Postcode. 


Please send me further details on investing in High ield Shares FH 


FT4 



PROVINCIAL BUILDING SOCIETY 


-- ' ' Assets exceed £l.J00'miIlibn 


Kinging yon a better . 

Rovipcial House, -BradforfBPli^^ 


-rOver b^Obrancl-ies-thfOughouttheUX 
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r Harrods> 
Spring Mne 
Offer 


MARCH 1979 


1977 we hove offMd our customets 
6500 coses of fine French Tonnes and eoKh 
'offer' hos hod to show moderote price 


increoses. 


As oiir clients will wish vs to continue to ' 
find ejections oi the finest Bordeaux wines, 
in spite of the increase in prices, we hove 
pleasure in presenting this coilectioa of 
exceptional wines. 


We are continuing to look for wines, ydiich 
are great value for money, from . 
lesser-lmown chateaux and districts! This 
list includes wines which we recommend 
end know will i»ove to be most occ^oble. 


March 1979 offer d famous-names choteoux 
older and .mature vintages. 

All ehcrieou -bottled unless indicated {F.B.} 


Bef. Avra 

1 50 
MR 2 10 
MR 3 13 
MR 4 40t 
MR 5 10 
MR 6 8 

IvIR 7 10 
MR 8 lOf 
MR 9 lot* 
MR 10 lOf 
l^ffi 11 10 +* 

MR 12 sr 

MR 13 25 
MR 14 24 
MR 15 20r 
MR 16 16 
MR 17 13 

MR 18 :ot 

^^R 19 12 
J.iR20 lOt 
MR 21 I8t 
MR 22 8 

MR 23 2) 
MR 24 12 
MR 25 15 
25 100 
MR 27 100 


Qty. 

AvoU. Vint. Description 


1 S>4 Ch. Ccmtemerle fHdut Medoc) 

1964 Ch. LcrtourtPouiiiac) ^ 

1®6 Ch. Lycjnriat iLussar St. E-Tnilion) 
15K Cn. Pcveilde Lure iHcuiMeeoc) 
Ch. Meyney (S*. lulien) 

1965 Ch.TaU^St. Julien) 

1966 Ch. Duifort-Vivens (Margoud 
19^ LEvangile PomeroU 

Ch. Pape Qefnent (Grer/es * 

1956 Ch-Beychevelle (St. lulien) 

1966 CH. Palmer CMsTgousc) 

1965 Ch.Lafite-Rothschild(Pcriiill9c). 

1967 Ch. Lyomxzt (Lussac St. Eraiiibn} 

1957 Ch. Meyney (St. Estephe) 

1967 Ch. dTs^ (Maigaux) 


FHill Cases ONLY 
Cose Price. Eadi £ 


1967 Ch. Rchon-LonguevUle-BoRviCPeuillcp:) 90 


MR 17 13 1957 Ch. Talbot (St. Juiien) 

I‘.1R 18 20t 1967 Ch. Leoville-Borton (St. Tulien) 

^'1R 19 12 1967 Cn. LeoviUe-Poyierre (5t. juiien) 

J.S 20 lOt 1957 Ch. Ccs d^toumel (S:. Lsiephe) 

!v-tR 21 18t 1967 Ch. Leoviile-Loscctses (St. Tulien) 

MR 23 8 1957 Dornainede Chevalier (Graves) 

MR ^ ^ 1967 (i;h. M(wton-Plcih9chiH(Pcn;iillQ(^ 

MR 24 12 1967 Ch. Haut Bnon (Gto'^'es) 

MR 25 15 1967 Ch.Laflte-RothschildfPauiUac) 

25 100 1968 Cn. Cantemerle (Haut Medod 

MR 27 100 1970 Vieux Chateau des Hoes 

(Lussac St Emibon) 

MR 28 50 1970 Ch. Saini Boinet (Medod 

MR 29 23t* 1970 Ch.Paveilde Lice iHout Medod 
MR 30 15 1970 Ch. LaTour du Pin Figeac (St Emilion) 

MR 31 25 1970 Qi.LaTourFigecic(^Emilian)- 

}4R 32 50 1970 Las Forts d9Lataur(Pauillad 

MR 33 10 1970 ClosFourtet (St Emilion) 

MR 34 6 Mags. 1970 Ch. La Logune (Ludon. Medod 
b-iR 35 201^ 19TO Ch. Pontet Canet (F^suill^ 

MR3S i5t 1970 Ch.Tdbot (St. lulien). \ 

L^R 37 20-r 1970 (:Ja.Leovine-Bcrtai (St lulien). 

NfR 38 20t 19^0 Ch.GnaaudLarose(S:.Iul«n) 

MR 39 16 I3“0 Ch. Pape Clement iGrcrves/ 

MR 40 20^ 1970 Ch. Beychevelle (St Juhen) 

MR 41 20 1970 CilC(:»d'EistourneI(St E^phe) 

MR 42 20 1970 Ch. Palmer (IMargaux) 

MR 43 6 1970 Ch. Margaux (Margamt) 

MR 44 25 1971 Ch. Desl^aseUes 

(^rdsoux Superieur) F.B. 

MR 45 SO 1971 Ch.C3saac (Haut Medod 

MR48iro 1971 Ch-LaBardeiCotesdeBoutg) 

MR 47 15 1971 ChLesGiimdsMuTcdilesi^tEDsilicn) 

MR 48 14 1971 Ch.‘Gloria (St lulien) 

3uIR 49 10 1971 Ch. Margaux (Margaux) 

MR 50 14 1971 Ch-blcwton-RolhsdiildCPauillac) 

MR 51 30 1973 C3^.Patached*Aux(H^tMecod 

MR 52 20 1973 Ch. Soutord (& EidUon} 


MR3S i5t 
L^R 37 20 -r 
NfR 38 20t 
KfR 39 15 
MR 40 20r 
MR 41 20 
MR 42 20 
MR 43 6 

MR 44 25 


MR 45 50 
MR 46 IX 
MR 47 15 
MR 48 14 
3uIR4g 10 
MR 50 14 
MR 51 30 
MR 52 20 
MR 53 15 
k R 54 20 


1973 Ch.Gi8caurs (Margaux) 
1973 Ch. Lynch Boaes (Paui lkr :) 


kR 54 20 1973 Ch. Lynch Bc«es (Pauiflad 7E 

t kidioates some oases of 24 hoH-botfleB availabie 
at the same price. 

* Indicates seme cases of 6 Magnums ovcnldble at the same yxdoe. 


Recommended inexpensive wines 
from other Districts. 

Bottled in region ai production 


MR 55 100 


MR 56 200 


MR 57 20(iRciuceN'/ 
KtR 58 lOOBlon.z 
MR =9 IDORcse 
MR 60 200 19~ 


MR 61 


MR 62 £0 


Ch. S.=auJieu (Coteouxdu Languedoc) 
VDOS 1S.50 

Ch. LaTour de Fabrezon (Coibieres) 
\'DOS 13.50 

(Ch. de Fcnsoolombes ) 

(j'loteauxd'Ajx ) 23 

(e.-'. Provence' VDOS ) 

L'omaine ae Laplace 

(CoSes ae Dutos) cLc. 25 

Cotes du Rhone. 

Domoir.e Mab-* Rouge 26 

C':t«5.?.?Buc-r:('3arwin9)a.c. 28 


All prices include V1A.X ort 8% and are for full 
cases only of 12 bottles. 24 half-bottles or 
6 mognuzns where oppBccdsle. ^ 
Delivery is free to any port oi the United 
Eixigdom mainland. 


HOWTO ORDER 

BY POST - Please state your name, esd^ss end 
telephcne nu mber and indude your Harreds 
Cardholder nurd?e: if you hove one. or :he _ 
ccrohoher's number lor the following 
.Hmencar. Express. .Access. BcrrdayCTra. vise, 
L".r^Ts Club. 'Cr send a remittance c» tne ex.a^ 
emoun; ic Korreds Ltd. 


BY TELEPHONE -Telechcne enguines vrZ be 
■wexomec. Dig! Cl- -30 i:54 and asK :cr e^er.sion 
2S09 o: 50W. rc.qir.nes wiil be deoil '"•ih C; ojt 
ej^nenosd stoif v.-ho can ad’.is? on your se; scaon. 


TELEX- Our Telex number is 24319. 


Ordws accepted subject to stocic remairjiig unscld. 
Orders will be deoil wTih in strict relation 01 reaeipt 


49 vviiA* « * 

in tile Wine Department 

Wine Department. Ground FI 00 & 


-T7iVieJ$ 


Kiigtitibriditt, linden S^lX ..VL 


0 ; ?.W /:v« 




UK NEWS 


Mitsubishi buys ailing | Scotland 
TV plant in Scotland j 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


MITSUBISHI Electric Corpora- 
tion. the Japanese electronics 
^oup has Acquired its first 
manufacturing base outside 
Toiiyo with the purchase of a 
colour television factor>' in 
Scotland From the ailing Nor- 
wegian compaiu-'. Tandberg. 

The factor^', in Haddington, 
East Lothian, employs only TUO 
people, but the Government 
closely involved in the sale, is 
tiiought to have promised finan- 
cial .aid for Mitsubishi's re- 
equipment prasramme and ex-, 
pects the plant to grow. 

Mr. Gregor MacKenzie. Scot- 
tish Office Industry- Minister, 
said yesterday that with the in- 
imduction of new technology, 
the factory- was ejected to pro- 
vide 240 jobs within throe years. 

Mr. Alao Williams, the 


Industry Minister. «aid the 
investment was “further evid- 
ence that Britain is aiiracuvo 
to Japanese companies a> 3 
manufacturing base in Europe. 

"I see the project 3.- part of 
the overall strategy lur the 
industry as recently rofoin- 

mended by the electronic vnn- 
sumer goods sector working 
party," he saitL . 


been given two months' notice 
by Tandhcrg hiij win be offered 
new jobs by MiLuibishi after 
ihc summer. Senior works and 
personnel management is being 
retained. 


BY )OHf^ LLOYD 


Diversify 

•* 

Mir.suGishi has said ir would 
initially continue to make and 
export colour television ^c^ts, 
but intended to diversify later. 

The company makes a wide 
range of high Rdelity and other 
eleccmnic equipment which ir 
markets in the'TJK ihroush a 
sales company based in U'acford. 

Employees at Haddington have 


The price paid by the 
Japanese ila^ not been disclos^ 
but it is understood that one 
condition of the sale was that 
iiutstunding debts would be ineL 
In 1977 the British Govemraent 
cave Tandberg £750,000 in loans, 
and interest relief grants. 


Tanribers. wholly-owned by 
the .Norwegian Government 
went into receivership ' in 
December and in Fehruaiy the 
company was broken up and 
part.s of it advertised for sale. 
Besides the Haddington factory, 
it also has a sales end marketing 
company in Yorkshire. 


Trawlermen capacity warning 


BY RICHARD MOONEY 


BRITISH trawler owners were 
yesterday w-amed by Mr. -John 
Silkin. the .Agriculture ~Mtnisie'r. 
against a further build-up in 
their Osh-catching capacity. 

“ The industry is investing 
quite heaviiy in spite of the un- 
certainties about the future.” he 
told a European fishing confer 
ence at Huil. “ But are they 
overinvesting?*’ 

He said the Government must 
consider some forin of vessel 
licensing to promote a sensible 
structural policy. “ Restructur 
ing needs to be planned 
properly." 

The increasing overcapacity 
of the Briri.sh fishing fleet has 
been ^causing much concern 
among cermin industry leaders 
recently. Mr. Charles Meeks, 
chairman of the 'White • Fish 
Authority, and Mr. Gilbert 
Buchan, president of the Scot- 


tish Fishermen's Federation, 
have both drawn attention to 
the problem. 

Mr. Meek suggested that a 
restrictive vessels- licensing 
scheme might' help to discour- 
age expansion. - 

Mr. Silkin was critical of EEC 
conservation policy: There is 
still a clear need for further 
measures, be said,' and improve- 
ments in enforcement controls 
were long overdue. He later 
indicated that further unilateral 
UK measures mi^t' be needed 
quite soon. 

The Minister was surpri.ced 
that the UK should be taken 10 
the European Court over its 
conservation measures — “ Ti's 
rather like prosecuting the 
householder . instead of the 
burglar." 

Earlier Mr. Finn Cundelach, 
the EEC Agriculture Commis- 


sioner. urged UK fishermen 
attending the conference 10 
press for au early conciusion 
to the renegotiation of the 
Common Fisheries Policy. “Tel! 
3 'our Government that this has 
gone on long enough. It is time 
to get on with the job."'he said. 

“There arc proposals enough 
on the table — though some still 
need some amendment' Tbe 
decision is ready to be taken 
when politicians have a littie 
time off from elections." 

The commissioner was conff- 
dent that a new tisberies policy 
would be agreed “ vji thin a 
reasonably short time." He 
thought “ tremendous” progre^& 
had l>ecn made on conservation. 

Conservation should be 
decided at Community level, he 
said. " Natinnally decided con- 
seiw-ntioD measures create mis- 
trust.” 


THE FIRST collieri- shaft to he 
sunk in Scotland for 25 years 
was .•iiaried yesterday by Mr. 
.Ales Eadie. the junior Energy 
Minister. The development, at 
Castlebridcc. in Fife, will cost 
£25m and iSiparl of the Longan- 
net complex, the biggest in 
Britain. 

The colliery will replace the 
Castlehill colliery, which is nea^ 
ing exhaustion, by 1983. ■ The 
coal will ho u.«ed by the nearby 
Longannet power station, which 
uses 5in tonnes a year. 

Mr. Eadie. however, stressed 
the longer-term " strategic signi- 
ficance " nf the new colliery, 
.-laying that in the next decade 
the cnal would he used to maim- 
facture oil. n.s natural oil 'pro- 
duction declines. 

*'T believe that we will be 
setting oil from coal sooner than 
we have thought, before oil pro- 
duction runs down entirely. We 
-will have dual processing, with 
oil being refined from coal, 
alnugbide existing oil refineries." 

Mr. James Cowan, director of 
the Scottish area of the National 
Coal Board, said that a massive 
resiructurins was taking place 
in the Scottish coal fields, which 
would enable it to meet the. 
future demands. 

A development . at Mossel- 
burah. where hundreds of mil- 
linn.s of tonnes had l>een proved, 
would eo ahead as soon -as 
planning permission had been 
a^nted, at an estimated cost of 
£40m. -The NCB has already 
aporored the dc%'elopmeiii in 
principle. 


Liquidate^ 
bank owes 
£3.743m 


Financial Times Rcportcc 


Call for new 
independent 
accounting 
standards body 


Takeover Panel rejects 


insider dealings appeal 


BY ARNOLD KRANSDORFF 


By MIchaal Laffarty 


A NEW and indepetident 
"Ombudsman-stj'le “ Accounting 
Staadardv Boaiti should be set 
up to take over Issuing and 
ei'forcing accounting standards, 
says a partner in one of Britali'g 
top accounting firms. 

The board—independent of 
the accountancy -profession — 
should include ”as a miiUmum" 
repr^entatives from acco'.v 
tancy. the Depaitmrat of Trade, 
the Stock Exchange, and- pos- 
sibly the Council for the SecuriT 
ties. Industry. 


MR. S. R. GAE, 4n accountant 
formnly employ^ by Chad- 
desley Investments, has b»en 
severely censured by the Take- 
over Panel foy Jnsner dealings 
ai the time of Chaddesley’s 
merger with Greycoat Estates 


Mr. David 'Smith, a partner is 
chaifared accountants Arthur 
li'oung.McCiellend ^oores. says' 
it should also act itr what 
appears to be an “Ombudsmah- 
role. 

“The board would hare the 
power to call a listed company 
to discuss and explain any 
material departure from an. 
accounting standard. The board 
M'onld issue its Fnnnal conclu- 
sion a.s to the circumstances of 
the depa>tture. and its position 
on the departure. 

”.4t worst this w-nuld take the 
form of a public censure for the 
company concerned. .At best it 
would build up >1 body of ‘case 
law' for preparers and auditors 
of .vccounLs.** he said. 


I The, censure follows an in- 
j ve^Ugatinn Into Mr. Gae'a pur- 
j chase nf options nn 30JIQ0 
I Chaddesley sbbres. Mr. .Gse had 
I appealed a.qainst the panel'a 
i findlnss. but this was rejected 
yesterday. 

The panel says that Mr. Gae’s 
explanation that he bought the 
options because he thought 
highly of Chaddesleys pros- 
Pfibts and because he knew that 
t^p company was doing well In 
the year to March Si, 1978, is 
r“mQst unsatisfactory since it 
means that Mr. Gae bought on 
the streng^ of confideatial in- 
formation acquired •- in the 


course of his employment” 

The panel's statemfint says 
that Mr. Gae has agreed to pay 
to a charity more than 80 per 
cent. of, the net gains arising 
out of the' purcha^s. Thir'is 
the gain attributable to his Own 
proportion of the profit, plus 
that retained by him of gains 
made on behalf of relatives who 
lenr him money. 

He had approached his rela- 
tives to try and persuade them 
to surrender the element of 
profit which they had received, 
but as they had spent this, they 
were not prepared to do so. 

It also says that Mr. Gae 
admits to knowing that Capi. a 
Swis.s company, wanted to sell 
its 38 per cent holding in 
Chaddesley. 

J'tr. r.pe.has no connection 
v'lfh I'Jrevcopt. because he left 
Ch-»dde®tev’s employment before 
the merger. 


Steel production deal 


BY ROY HODSON 


At a seminar organised by the 
accountancy profession's exist- 
ing AevouDting Standards Com- 
mittee, he c&lied for a return 
tn the historic ro<>t system in 
company accounts, and a con- 
centration on producing stan- 
dards defining earnings. 


TWO OF the bigger private- 
sector steelmakers. .Johnson and 
Firth Brown, and Duafonl aod 
Elliott, have agreed a £5.3m 
deal to rationaIi.se parts of their 
production facilities. Duaford 
and Elliott is a Lonrho sub- 
sidiary. 

Under a conditional' agree- 
ment. Johnson and Firth Brown 
will buy the Hadfields formns 
plant in -Sheffield and drop- 
stamping facilities at Rother- 
ham beloncinc tn Dunford and 
Elliort. The price will be about 
£3.3m. 

At the same time. Firsteel 
Holdings, a subsidiary of Dun- 
Ford and Elliott, will buy three 


•Johnson and Firth Bmum steel 
stockholding businesses trading 
under the name Cburch and 
Bramhall.. That deal will be 
worth about £2m. 

The two companies said last 
night that the agreements were 
conditional upon clearances 
from a number nf authorities. 

When Mr. J M. Clay, diair- 
man of Johnson and Firth 
Brown, last night announced 
pre-tax profits of £4m for the 
half year to end December IP78. 
ho said the acquisition of the 
Dunford and Ell-iott forging 
interests would impmve activity 
levels 

Company News Page 22 


.ALMOST 2.000 depositors -Are 
ow'ed £3.743m in the liquidation 
of bankers Barnett .Christie, a 
creditors' meeting in London 
waa told yesterday. 

The company, which adver- 
tised for deposits from 'the 
public in many national pei^'s- 
papers, was wound up “.In the 
public interest " on r petition 
from the Department of Trade 
after it investigated the -Com- 
pany's jactlvities. 4 .. 

-■At yesterday*?- “-meptln? 
Official Receiver Mr. . James 
Christmas reported tfiat. in 
aiidllioo to what was ’due to 
depositors. £37:266 vr 4 S owing 
to sundry creditors and £4.000 
to creditors with preferential 
claims. 

Assets are estimated at 
£2.261.194 and on that basis 
there Is a deficiency of 
, £1.513269. 

The company was formed In 
1967 and operated in London 
: and Guildford. It offered a fi.xcd 
terra deposit accounts scheme 
with high rates of interest. 

tn 1963 Barnett Christie 
(Finance) wus registered in 
Guernsey end in the following 
year became riie p-irent com- 
pany of B.irnett Christie. 

The Official Receiver said 
some difficutries were encoun- 
tered as a result of the eoifepse 
of the British propertj' market 
in 1974. 

The parent company also ex- 
perienced difficulties in 1976 
and as a result asked Barnett 
Christie to repay £400.000 tlren 
owing to it. 

Bameit't Christie entered into 
an expensive advertising cam- 
prism “and by 1977 £2m was 
owed to depositors. 

In the meantime the parent 
compan.v’s finoncial position had 
worsened and its licence tn take 
deposits was removed in 1977 

In December. 1978. it was 
wound up in Guernsey. 

Creditors ar the ' meefins 
appointed chartered accountant 
^fr. Paul Shewell. a partner in ' 
ch.'triered accountants Coopers 
and Urbrand, as liquidator. I 


News Analysis-— The micro-electronics campaign 


Facing the facts of a new era 


BY JOHN LLOYD 


TTTE GOVTRNliJFNT launched 
earlier this week an unusually 
rapid programme of industrial 
inducti'in.ition. in association 
with the P.\. the UK's large.-si 
consultancy, the Department 
ul industry will aiiempi to 
reach the countiy's decision- 
makers in companie.s and 
unions in an almost desperate 
attempt to push them into the 
micro-electronic a^e. 

The urgency- of the exercise was 
emphasised by Mr. Alan Wil- 
liams. lndustr> Minister, when 
he announced the latest phase 
of the £.i5m Microprocessor 
.AoDlicatjuns ProSraramc. LTv 
industrj’ had so far “buried its 
head in the sand.” Mr. 'Wil- 
liams said, and disclosed that 
the world market for products 
incorporating micro-elec- 
tronics was now' about £8Qbn: 
in five .vears' time, it would 
reach £190hn. S»»me 2.390 pro- 
ducts now incorporated some 
fiirm of micm-elccironic tech- 
nology. and more were com- 
ing on^treHni cAnrinuousI).. 

tn t.hc I'S.. n'icro-processor 
mamifarttirers werp.findin? it 
d'fRciilJ keep pa^'e with 
demand, but in the UK 
demand for micro-processors 


was relatively sie.-idy. 

In the U.S.. 24 per cent of all 
components u.sed by industry 
incorporated micro-electronics: 
in Japan that pruportion wa.t 
l.T per cent; in W'est (?erinany 
14 per ceni; in Western 
Europe on .ivernge 13 P«ir 
cent. In the rK'thc' figure 
was beb.veen IP and 13 per 
cent. 

The study conducted by PA as a 
which it has develop^, con- 
prelude to the programme 
firmed ihc Minister's harshly 
realistic view. Mr. .Tames 
Cooke, dirccior of - the P.A 
tearu. said that between •‘iO per- 
cent and 60 per rent' of the 
companie-i! surveyed — all of 
them among the country's l‘>P 
l.O0(V— had no experience nf 
micro-electronic technology 
and no pjnns tn use iti A mere 
in to 13 per cent had positive 
plans. 

Mr. Cunkc w'a.« in's'lnicled tn 
make ihe ci)imlr>-’s " 

■people" nwaro of' the .ti'*w 
technology and. if pns.«ihlc. 
.anxiriio to use ji. He acccpi.s 
that ihr only way the pr'^- 
•xrsmniH -.mH work'if by what 
he terms an ” industry puH " 
— that is, coopsnles 


become Innovators In the 
technology, then pass their 

. demands for .skilled labour nf 
all kinds back in the educa- 
tion -system. • forcing it tn 
respond. That sirateMV nm- 

lTa.st5 strongly with the 
French method, which he 
calls ■* editcalinn- push" — 
training .schoolchildren and 
.siiidents in micm-electronios 
and computer science. Ten 
thousand micrn-cuinputors 
have been ordered Tor French 
classruujns. 

High-level seniinar-s between 
May and July wilt be aimed at 
3.000 tup industrialisLs and 
.senior tnide unionists. At the 
same time and afterwards 
seminars and conferences will 
be mounted by a wide variety 
of tirganisations. .-some of them 
formed especially to c<7^ with 
ihe nvpeeicd booni in the 
demand for micro-knowledge. 
Limitori government funds 
will he available for these 
met‘iin-4'.. 

.•\ i-rm-ijjl aspect, as Mr. 
Wi|!iam.s nod Mr. Cooke made 
• Ip.'ir. i^-iruinms-. There are 
■--niy altrttit A.nno places in 
universities and potyiechnica 
for training mtcrd-electronlc 


engineers though It is 
planned to double that figure 
soon. Siemeivs. the hig 
German electronic romp.-jnv 

sire!; o.Onu engineers ^nnie 
form of micro-eiectninic 
trainmg every year. 

Part nf the difficulty mav hr 
alleriated by Britain's friend-' 
and major competilors 
abroad. Mr. Williams said 
that on a- recent trip -to the 
U.S., be had received a very 
large . number of inquiries 
from big and medium-sized 
U.S. electronic companies on 
the feasibility of setting up 
a maoufactiiring base in ilie 
UK. ”If ail come who say 
they want to come, we wuuid 
become Silicon Island verv 
quickly.” 

Mr. Williams also commended 
the realistic view " taken 
recently by the i-onsumer 
electronics sector working 
_ party when - it calh-d for 
: increased links hetwci-n th*- 
'Japanese ami Briti-jh TV 
. indtislric.s. He recalled his 
.own unsuccessful nttempi. ai 
-the end nf 1977. tn cfuivinfc 
The indiisiry and trade uniun« 
that Hitachi should e>»iablish 
a TV plant in the UK 






LABOUR NEWS 


Miners will ballot 
oh 9% next week 


iV 

* 




BY CHRISTIAN TYLER. LABOUR -EDITOR 


THE MINERS 'are to ballot on 
the National Coal Board's pay 
offer of 9 per cent plus, next 
week.' Tbe executive of the 
.National-U’nioQ of Minework^ 
voted .vesterda}* by 30 to five 
to put tbe offer to. ballot and by 
19 to six to recommend that the 
Board'ti cash -offer of £72.5nv 
should be taken as an acro-ss-the- 
board rise of £6AD a i^Mok. 


Mr. Joe Uorntley, NUM presi* 
dect and otben;. on the iimon's 
l^hL insisted that the execu- 
tive's decision forbade any ex- 
executive "m’einbftrs nr officials 
from campaigning again^< the 
offer in their airas. 


But the two Scottish execu- 
tive members. Mr. Mick 
McGahey. the. union’s vice-presi- 
dent, and M*'. Eric Clarke. 
Scottish area secretary', made 
it plain afterwards that they 
would ignore that interpretation. 

A renewed campaisn asainst 
the deal in Scotland is hound 


to irritate Mr. Gormlcy. Many 
of his. supporters are alrea^. 
.aiuious for him not to retire ' 
This year, as he ha-^ said he will, . 

, for . fear hf handing the presr- 
deniy' to Mr. McGahey. 

- -'Mr. Gormley yestei^ay bnwed'. 
to the wish of u mojoruy of 
: miaers'- delegate l-nnfeiences to--' 
titke the money as a date rate, j 
despite - .his own and the Coal 
Board's desire to widen the pay 
differential between surface and 
underground workers. 

On the basis now tn be recom- 
mended, miniimuQ earning of a " 
.surface worker woiticf. rise to ' 
just n-er £ 61 . a week, about 
EH.R.'lff) for nn imdcrgraund wor- 
ker and £84.80 for a -coalface 
worker. This comoares with the 
■uninn'e: elafni for basic -rates 
of £66 on the surface' and £tih 
at the. face. 

Mr. Gormle.v said yesterday he 
w.’is coDfideht the 230.000 miners 
would declare their “mounding , 
acceptaDee" of the offer. 


Unions quit BL Cars joint 


participation scheme 


SENIOR SHOP STEWARDS at 
BL Cars have given six months’ 
notice to withdraw from the 
firm's juiiii participation com- 
mittee because, they claim, the 
company never tells them any- 
thing. 

At a meeting of WO shop 
stewards at Digbcth Civic Hail' 
in Binnmgham yesterday, the 
participation scheme was con- 
demned as a isham and there 
was an overwhelming vote to 
withdraw from it. / 

A sugsestion that, before 
giving notice of withdrawal, a 
meeting should be sought 
between the National Enter- 
prise Board, the management 
and trade unions, was defeated. 

After the meeting. Mr. Gren- 
ville Hawley, automotive group 
secretarv of the Transport and 
CPiierar Workers* Union, said: 
“The participation proedeure is 
not operating in the way it 
should." The trade unions 
.should have the right to influ- 
ence decisions, hiu "dccisiora! 
are being brought to the table, 
pul before the committee, and 
that is the end of the story." 

He said he hoped the meet- 
ing’s vote would make the com- 
pany reflec? serionaly on the 
way it had been dealing with the 


trade union representatives iq 
participation. 

Mr. Eddie Mc<'».itt>-. deputy' 
.^airman of the BL sbop.^ 
stewards' corobme. said severaf 
changes in the participation pro- 
cess bad been suggested, and ihou 
twx) most import.’ipt .ones had 
been rejected outright hy the 
company. He added:- ‘We .sue 
no useful purpose being served 
in continuing with participationi j 
because it is a sham.” 

The BL management, he 
kept taking decisions without . 
any consultation with the tra^ 
unions. The latest example W8s\ 
the transfer of 400 people's jobs-;, 
in BL Parts from Coventry wl’ 
the administrative headquarteni: 
at Cowley, in Oxford. There haft' 
been no prior mnsultation. and. 
Mr. McGarr>' said; "That is not. 
participation.” 

• Vauxhiill workers vesterday. 
voted by two to one in cod a id 
day strike in suppon of a man' 
w'ho wnK dismissed for allege^ 
striking a foreman. They agr^ 
the dispute should go to arbitra-, ' 
tion. a solution which they hatf-. 
rejected earlier this week. ' 

The strike, hy :«>n hnd>‘ shop 
workers at the company's LotflR 
plant, led to 3.700 men beiss^ 
laid- off. 


Television unions’ vote 
to merge judged invalid 


mmun 


BY PAUUNE CLARK. LABOUR STAFF 


A BALLOT decision in favour nf 
a merger between Britain's two 
bigg^ television and broad- 
casting unions has been 
declared invalid In the first case 
; of its kind under the Trade 
i Union (Amalgamations, etc) 
Act 1964. 

The decision announced 
vesterday by Mr. John Edwards. 
Certification Officer for Trade 
Unions and Emplo.''ers' Assnei- 
atinns. is a blow .to union 
leaders who want to see one 
stronger union in the broadcast- 
ing industrj’. 

It followed several months 
deliberation over a member’s 
complaint about voting arrange- 
meiits last year for the 18 000 
strong Association of Cinemato- 
graph Television and Allied 
Technicians’ July to August 
ballot. 

The ACTT ballot showed onl.v 
a 4n0' majority in favour of the 
proposed amalgamation w'ith 
the Association of iSroadcasting 
and Allied St.nff. the dominant 
BBC union. The ABAS ballot 


of its 12,000 members, howettf,- 
showed a large number in- 
favour. 

The complaint upheld by 
Edwards concerned the ACTf*, 
• general council's failure td 
circulate to all members the 
case for and against tiie meiger' 

Mr. Edwards emphasised that: 
there was. no sugge.stion that 
the union had not acted in goni, 
faith, and blamed liie problem 
on the general founcil's tight 
timetable. 

Mr. Alan Sapper, general 
secretarj' of ACTT. said the 
union was extremely rite 
appointed and would appeal 
against the niling If main- 
tained. he believed it would 
damavo the unity of -workers is 
the broadcasting and filmlTia 
media. " and encourage forces- 
who want a fragmented 
anarchical situation.” 

Any appeal would have to ha 
on a point of law rather than 
against the quality- of tlie jiidlh. 
ment. 


SLADE now defendant 
in advert blacking case 


BY IVOR OWEN 


SLADE, the print process 
workers’ union, was made a 
s^nd defendant yesterday in 
a Hi^ Court action against the 
National Graphical Association 
arising from the blacking of 
advertisements from companies 
advertising in- the Nottingham 
Evening Posi. 

Mr- ' Justice Michael Davies 
adjourned the action, originated 
by six national new-spaper 
groups, after ihe Nottingham 
Evening Post. the. Newark 
Advertiser. \h» Grantham Jour- 
nal and a number of advertisers 
Inel.oding Boots, asked to join 
in. . 


makes people resentful, which 
is unhelpful to good trade union, 
organisation. 

[Mscussions are under way 
with tbe National Graphicnl 
Association. Mc.vnwhilc, no 
further labels should be issued, 
but tlie names and addrestes 
ariachcd lu work produced »o. 
that it can hie checked. 


Ultimatum 
for Scots 


civil servants 


Other parties wishing to do 
I so - should apply extremely 
I promptly, he said. The hearing 
is -fix^ provisiohaly to resume 
00 Tuesday. 

Slade is to change some of its 
recruiting methods which have 
been strongly attacked by tead- 
ing Conservatives. 

A *' significant shift " in the 
union's attihide and' policy was 
reported to the Commons 
j-esterday by_Mr, Harold Walker, 
Mtiiisier of~St.*iie for Empioy- 
Qieat. replying in a debate on 
a Tory motion calling For -trade 
union reform. 


SL.\DE had decided nol to 
take part in the present joint 
trade list and laboiling system, 
he said. 

The ne.xt Issue of the union's 
juiirnal says the iahellinu 
system's blanket rnnipKisinn 


THE GOVERNMENT has given 
39 civil servants in Edinburgh 
until Tuesday' to agree to under- 
take work normally done by 
strike-hit eomputers or face 
being sent home without pay. 

The ultimatum, in the form 
of a warning notice delivered 
by Mr. Kerr Fraser, permanent 
under-secretary at the Scottish' 
Office, comes one day after a 
warning from Lord Peart, Lord 
Privy Seal, that staff who refuse 
TO take over the work uf strikers 
-^r work normally done by 
comoutcr ^ will bo suspended- 
withniit pay. 

Talks between national union 
leaders and Mr. Fraser in Edin- 
burgh yesiPixlay quickly hrnkn 
down and i-ivil servants in ahuiil 
a cln7cn Jinvernmenl nffirrs in 
Scotland immediately walked 
out ill protest. 

Leariers nf the -cishl ririf 
epn-ire. imirtne arc due tn meet 
l.nrrt Peart mi Tuesday. 
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TER last Friday's senra* 
\i\ advance in the equity 
rket shares held their ground 
1 on' Itfonday, and it begaii to 
k as if the rise from below 
on the FT SQ-share index 
315 or so was indeed well- 
ed. S^ce Monday, though, 
. inevitable shakeout has 
2n place. Instimtional 
ers did • not follow their 
ier purchases through but 
market was trying for a 
val on Friday. 

Uts, too, have been retora- 
to reality after four weeks 
euphoria, and long yields. 
;h had seemed to be 
mder 12 per cent a week 
have returned decisively 
re_ 121 per cent. Ezpecta- 
5 in the money market that 
imum Lending Rate mi gh t 
:ut were disappointed, and 
mood in general is very 
h more sober. 

>r a start, the City's bullish- 
is evidently not shared by 
Bank of England, which in 
Quarterly Bulletin saw the 
I to warn against the indefi- 
exlension of inflation— a 
ung given point by the 
’ leration in the Price Cora- 
ion's index to over 10 per 
'* on a six-montb annualised 
i. There was no encourage- 
. t for the view that interest 
• 3 have far to fall; tiie faster 
'th of wages ** will exact a 
i in higher interest rates 
would otherwise have been 
ssary." And equities can' 
no comfort from the 


miserable outlook for growth 
that the Batik d^crit^. 

Gilts are beginning to wake 
up to the danger that, with the 
Govemmenrs funding ^robiems 
now solved for the time being, 
the Chancellor has less' need 
than he mi^t have bad to 
present a Budget deagned to 
please tiie City. The Bank of 
England’s remarks on ttie: need 
for cuts in public spen^g — 
Which are, on the whole, on- 
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likely — revived unpleasant 
memories of the 1978 .Budget 
and the b^r market in gilt- 
edged that followed it. . . 


BP profits 


Like Shell, which reported 
last week. BP is begumihgtosee 
the benefits of the fighter oil 
market. Early in 1978 the over^ 
supply of. oil products bad pro- 
duct a' position where it was 
very diflicult for the oO com- 
'panies to earn adequate trading 
margins. But already -by the 
fourth quarter gradual de- 
stocking and rising demand had 
hnprov^ their profitabflity. and 
now the shortage of oil follow- 
ing Ae revolution in Iran * is 
allowing all the higher costs to 


be passed on to the customer. 

A year 'or so ago it began to 
be realised that BP would not 
make the 190p a share in 1978 
that some analysts had been pre- 
dicting, and the shares, over £9 
the time of the British 
Government’s sale, came back 
to liiue over £7. In the event 
OP made cjily llSp a share last 
year, but all eyes are now on the 
current year and the share price 
has moved up to £11. 

Net income in 1978 came to 
£444m. The unpredictable 
nature of oil earnings means 
that estimates for this year are 
. running over a very wide range 
— £630m to £950m or so, with 
most analysts betting on a 
figure of around £750ni, includ- 
ing a sizeable element of stock 
nrnfits and the growing contri- 
bution from Sohio, the U.S. 
company majority-own^ by BP. 

The shares are alrendv dis- 
counting an excellent 1979. But 
if. SR seems likely, the oil 
supply nnsition' improves. 1980 
may not be quite so profitable. 

Tea and biscuits 

Tea and biscuits were among 
the mure important items on 
this week's menu of company 
results with both Brooke Bond 
Liebig and United Biscuits 
announcing figures. 

Brooke Bond’s interim pre- 
tax profits, down from £22.2m 
to just under £18m. are continu- 
ing to decline reflecting the 
collapse in The tea price. But 
there is a compensation. 



This is that the mix of profits 
is of a distinctly better quality, 
with a fall in the overseas trad- 
ing profit being partially offset 
by an increase in UR earnings, 
which are expected to advance 
further in the second half. 

United Biscuits came in with 
a 10.8 per cent rise in 1978 pre- 
tax profits to £42.201, which 
represents a slight shrinking of 
both margins and pre-interest 
return on capital employed. The 
group’s hopes of faster growth 
this year have been to some 
extent dashed by the haulage 
strike, and UB is now looking 
for a fall in first half 1979 profits 
as a result 

But the prospects beyond the 
first half seem to be good. UB 
claims its market share in 
branded biscuits is rising, while 
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Fixed Interest 

72.45 

72.41 70.12 

thnot Latham 

178 

-i-21 

176 

- -140 

Hr. G. F. Lacey acquires 6JL% stake ^ 

indust. Ord. 

509.9 

496.7 4782 

erd Property 

445 

-f75 

480 

•200 " 

Spec derrand/thin market 

Geld Mines 

168.6 

1612 175.4 

Ionian HIdgs. 

171 

+15 

773 

68. 

Increased bid from Comet 

Do (ExSpm) 

119.9 

1142 119.4 

& Rose 

930 

+220 

930 

401* 

Buying in nominal market 

Dealings mkd. 

7,979 

6,904 6,488 

35 & Agency 

90 

+18 

92 

38 

Speculative demand/thIn market 




lamuel Warrants 

230 - 

+178 

600 

40 

Sudden demand in limited market 



3 of Fraser ' 

. 166 

+13 

177 

120 

Revived bid hopes 


tn e« ftft 777 .7n 

ons Bourne End 

140 

+22 

150 

. 110 

Assets revaluation 




on-Ridards- Tiles 

157 

+27 

■ 160 ■ 

-79. 

MC clearance for Norcros offer 

(Durable) 

232J9 225.20 217.19 

•s 

157 

+27 

159 
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w 
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Red. Debs. 
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losses on cakes have been cut 
and the crisps and snacks busi- 
ness is maintaining last year's 
gains. Its American businesses 
are recoveriog — UB plans 
further U.S. acquisitions and 
higher capacity on existing 
businesses should bring benefits 
next year. 

Norcros wins 

The dost at last appears to be 
settling -following Norcros's 
successful, but at times bitterly 
contested, takeover of H. & R 
Jobnson-Kctaards Tiles which 
controls around 60 per cent of 
the UK ceramic tile market. 

The first meeting between the 
Jobnson-Riehards and Norcros 
directors since Norcros an- 
nounced it had acquired a 54.4 
per cent stake in tbe ceramic 
tile concern took place on Wed- 
nesday. -Mr. Keo Roberts, 
Norcros managing director, said 
that there has been a frank ex- 
change of views but there was 
no question of -Tohnson-Richards 
directors, leaving the group. 

Mr. Roberts. who was 
appointed non-executive chair- 
man of the tile group, said: 
"The meeting was veiy amic- 
able and I think we convinced 
the Johnson-Richards directors 
that the fears they expressed 
during the bid were ground- 
less." 


TOP PERFORMING SECTORS 
IN FOUR WEEKS FROM 
FEBRUARY 15 

% Change 

Merdnnt Banks -l-ZLS 

Food Retailing -!-2Z2 

insurance . (Composite) -1-21 j4 

Stores -!-21.2 

Tobaccos -I- 20.0 

Office Equipment -1-19,2 

AII4nare Index 

THE WORST PERFORMERS 
Chemicals -^9.9 

Textiles -f8.0 

Mining Finance -h7,3 

Household Goods ^4.8 

Shipping -i-3.9 

Toys and Games -rLT 


Secondary come-back 


THE DEVOTED reader o£ this 
column could be forgiven for 
believing that the “ stock mar^ 
ket" is confined to the New 
York Stock Exchange and that 
the sole measurement of its 
performance is the Dow Jones 
Industrial Average. So for that 
matter, could the average 
American. Newspapers and tele- 
vision focus on the NYSE and 
the Dow as the very pulse of 
equity trading which is respond- . 
ing to tbe economic heartbeat 
of the,nation. If this were truly 
the case then the 4.1 per cent 
economic growth of last jrear 
and 17 per cent climb in 
corporate profits either did not 
happen' or the system is suffer- 
ing from worrying flbriliation. 
The Dow after all. went nowhere 
last year and is not showing 
much inclination to plant its 
fla p on higher territory in 1979. 

Although the NYSE accounts 
for more than 80 per cent of 
trading volume in tbe U.S., 
tliere are, in fact, other stock 
markets aod tbere is, in fact, a 
great deal of investment in non- 
NYSE listed stocks. The poten- 
tial investor with a few hundred 


very much more potent force in 
the trading of secondary stocks 
than he is in the blue chip and 
glamour shares which domin- 
ate the NYSE’s shop window. 
These are more the preserve of 
the institutions, some of which 
may well contemplate recent 
developments in the other 
markets somewhat wistfully 
because this is where many of 


stocks favoured b.v the institu- 
tions and one dominated by 
individual investors is still much 
in evidence. There are scv'cr^ 
reasons for this but one of the 
most important appears to be a 
partial revival of confidence iP 
equities among individual irr 
vestors. Individual.s were ner 
buyers of stocks in 1978 for the 
first time in several years and 
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dollars to spend who walks into 
a broker’s office in Peoria, Dli- 
nois wfll have his horizons 
broadened very quickly because 
analysts who service the retail 
brokers have been identi^ng 
and are under considerable 
pressure to continue identifying 
low priced stocks with good 
growth potential. All of these 
are the so-called secondary 
stocks which may be traded on 
the American Stock Exchange 
once described as “a kind of 
prep school for the New York 
stock exchange " or in the Over 
The Counter Market whots 
securities mainly belong to 
companies with insufficient earn- 
ings. stockholders or outstand- 
ing shares to be listed on the 
larger exchanges. 

The NYSE, the AMEX and 
the regional exchanges are all 
auction markets where stocks 
are bought and sold on the basi-s 
of bidding while the OTC trades 
stocks through negotiation 
between dealers. Something of 
a proving ground for . untried 
companies, the OTC has had its 
share of comnanies which have 
gone on to become blue chip 
issues on the NYSE. 

The Individual investor is a 


the adrenalin-releasing capital 
gains have been made in the 
last 12 months. 

On T hursday for example, the 
AMEX’S market value index 
struck .a new high for the year 
of 171.65 which was less than 8 
per cent short of its all time 
high of 176.87 established last 
September. The DOW, however, 
was some 6 per cent short of 
its 197S high of 907.72. The 
first nine months of last year 
were a generall.v rising market 
for all stocks but the secon- 
daries which dominate the 
.AMEX index climbed an im- 
pressive 47.6 per cent while the 
Dow's high was a relatively 
modest 22 per cent above its 
February low. On Thursday, the 
Nasdaq OTC Composite Index 
was 22 per cent higher than it 
was a year ago while the Dow 
just 11.04 per cent. The com- 
parisons between the secondary 
and the Dow indices over the 
past 15 months ceased only to 
be favourable in the October 
massacre of stocks last year 
when the general panic in the 
financial markets wiped 10.2 per 
cent off the Dow between 
•October 13 and October 27. 
compared to 17.3 per cent off 
the AMEX and 15 per cent off 
the Nasdaq Composite. 

But the secondaries have 
staged more solid recoveries and 
the two-tier market, one in 


many analysts see the reversal 
as an indication that painful 
memories are now fading. It is 
easily forgotten that the private 
investor still carries the scars 
of a six-year deterioration in 
stock prices between 1968 and 
1974 which wiped 41 per cent off 
the Dow but 75 per cent off 
some of the secondary market 
indices. 

So the past year or so repre- 
sents an important come back 
for secondary stocks which has 
been fuelled by a greater -j 
realisation that many of these 
stocks were heavily unden'alued, 
selling at good yields and low 
multiples and with reasonable 
prospects of capital gain. Some 
of these, such as the gambling 
related stocks, have succeeded 
far beyond an investor's wildest 
fantasies because of speculati'ie 
whirlwinds. Others have brought 
their investors spectacuJar w'ind- 
falls because of the takeover 
movement involving many cor- 
porate buyers which have rebog- 
nl.‘ied the excessively cheap 
values of secondary companies 
In comparison with the replace- 
ment value of their underlying 
assets. 

CLOSING INDICES 


MONDAY 

844.68 
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STRAINS of three' years of the' white miners This, it on the day\of suspension, the sinking started in 1975, and tbe 
lave disapfiSared. General is felt, could m^' pay nego- shares rose 37p to 287p. firmness of the price especially 

ig has recovered firom the tmtions later tbb year more xbe linki^ of Vaal Reefs over tbe last six months has led 

hy strug^e whi^ in difficult and lead to an with Afrikander confirmed what a number of companies 

that acane^d around the worid to 

ts from its vastly increased the agreezhehton an eleven-shift ^ aal Reefs would play a major dust off plans for bringing 

3 have been moving fortnight pan. in the mine development, mines back to production after 

)Iy upwards. The strike caught tbe mining . announcement, when it closing them down several 

^ ^ profits houses at 'a time when tteir comes, will probably show that years ago. 

ig 1978 ^ per cent; confidence was running high. Vaai Reefs will finance a treat- In 'Western Australia, Kai- 

General Mimng feels that the ment plant at a cost of R60ni girlie Mining Associates 
to ”dl?idfn/'’hJ” boon (*34,8m) and mine the Afri- (KMA) h^ heen^oMhg at its 

^ ?he taSelS lalt '=“der property on a tribute Fimiston leases. WhUe it does 

year d^hed for the first time basis, starting about the end of not think that the present level 

MINING infour-yeus. n^year. of tbe gold price will provide 

The levei of dividends coming At the beginning of next year, an adequate return on capital 
PAUL CHEE5ERIGHT from the gold mines has been DMlkriial, the developing mine spent refurbishing the mine, it 

consistently high, a trend which controlled by Gold Fields of is prepared to undertake a 

South Africa, should start preliminary 'development pro- 

milling at a monthly 'rate of gramme lasting a year. 

60f)00 ' tons, building up to The partners in EMA are 
120,000 tons a month by Homestake Gold of the U.S.' with 
December. 48 per cent and Kalgoorlie Lake 

Mr.' R A. Plumbridge, the View, which takes in Gold HLies 

.... chairman, said in his annual of Kalgoorlie, Poseidon Invest- 

oration combination is now industrial interests of statement that capiUI expendi- ments and 'Westminster Invest- 

second most powerful of the mining houses have also ture will amount to R17.2m ments, with 52 per cent 
south African n^g fin- performing better than (£10m) in 1979. This will be The development programme 

nouses, nirpas.sed only by expected. This was a factor financed out of existing cash will be reviewed after a year 
» Amenean Corporation, ^^rhich helped Anglo-Trans- resources — there was a rights and if market condkions have 
Id General . ^ning is - ygai Investment issue . to raise R47.5ffl ten improved sufficiently then it will 

rale l^noon, which repre- (Anglo-vaal) to raise its net months ago. So far RllT.lm has be extended for a further phase, 
^nkaner huaness inters- income for the six months to been spent on developing the Butthe first task will be to dry 
. • uener^ Mining is the December to R21 48m (£12.49m) property, including R22.6m last Fimiston out: water has been 
j. 'lip of Afrikaner canitalum. t>iq QRw* Sm nawinti vosir. visincT in niH wnririnps sinihA 


byour money 
as hard as you aie? 


was emphasised by Harmony. 
A , fhe Barlow Rand unit, when on 

d accordingly. The final at Thursday it declared a final for 
■ents (22.6p> bring^ the . the. year to June of 53 cents 
for_the year to 60 cente,' f80.8p», bringing pajunents for 
ist 43 cents in 1977. 1978-79 to 90 cents against 55 

e General Mining-Union cents in 19Tf-7S. 


, Afrikaner capitalum. ji-ppi R13.35ID in. tiie same period year, 
t It inight never ; have of 1977. ' 

A •^!vfufn«»ness Anglovaal raised its interim 

^ er ^t^rests at thP ?f dividend to 30 cents (17.4p). The 
I 3977-78 interim was 25 cents and 

Federale Mynbou during 

f^a \ul^\a“tia^l® 'r*’® Sroup hw iMde it clear, 

ral Mining, one of the old- however, that if the snwth m 
lished mining houses. profits from the industrial side 
? co-operation heiweea the the business is to be susuined 
sh and Afrikaans sections the" cost esealauons will have 
e business community was be recouped. The mam fear 
:e time greeted by bitter « tn oil Pncfs conse- 

ism from prominent ‘loent upon Uie ci^ailmeni of 
inalists in the Verwoerd Iranian supplies to South Africa, 
rnment. It is a measure of The sequence of r^lts from 
Nationalist attitudes have the mining finance houses has 
»ed toward, the mining helped to give the sector some 
'rtry. traditionally regarded underlying firmness on the 
Lfrikaners with dark sus- London market, but prices ha\e 
n, that this week the Gov- been held back by the fall m 
.ent and the industry found the investment dollar premium, 
selves on the gamo side. Trading, however, has not been 
e Government refused to very active and -^e main excite- 
any support to the white ment this week has surroundeu 
workers Union in its strike, two Amwican mm^ 

d at preserving white job "Vaal • and Afrikander 

■vation in the face of indus- .. , . ^ 

iressure to achieve greater On Wednes^ tiie two com- 
Jility In the use of black panics asked the Johannesburg 
coloured labour. Stock Exchange to suspend 

e strike fizzled out and the trading in their shares Pending 
mment's refusal to inter- an announcement,' which w 
at a time when the mining e.xpected in next 
es were tahinf f a very tough days, regarding negotiation^n 
was an important element progress between the two 
impening down the unrest, companies.” 

Government had effectively There has 
3d against a group which market interest in Afrikander 

hitherto provided it with forseveralmonths, based mainly 

support. on suppositions about the 

le mining houses were progress of its negotiations to 
Ihted that the white miners bring a uranium and gold ^o- 
.ed down, but their pleasure perty to .produetjon. *96 
clouded by concern about interest, was again evident lu 
bitterness left among some the early part of this week and 


rising in the old workings since 
The gold price has moved in production stopped in February 
peelkraal’s favour since shaft 1976. 


GENERAL MINING 




TfyouS'ckeptyoamvinio in ash, or simply placed 
them in $oiiKtoinj;Jikea sira^dbrwani savings 
account then the ansncrisprobably'Nor 

• Thehnryourinonev'isdrineHt Ae moment is 
earning interest, and in the»e infiadonary tiine$ that 
realK' Mi't qooil enough. 

>iHi need in .1 stiieme chat vourcariBi 
thcL'hanee cogiwioit. 

.^nJ thatfsuhaiihe ne'vcnniraas IromCRE 
Linked Liie Assurance Limited ar designed to Ja 

^liy should you imie^t chrougfi aa 
inmrance company? 

CRE Linked Life A^mrance Limited is a specialise 
subsidiary- of Guardian Royal Exchange Assumnee, 

OIK i.tl'BnBun's larsBK intucanize cotnpanies with a&eets 
ofuver C2J00 inllion. 

CRE has over 250 rear^erperienee in usinc 
ininbtnKnt skiU&,as well a> iinderwridngevperd:<^ 
to hilAl dll' expectations of policvhulJerft And it is 
this invo-tment expetieiKe rhac lies behinil these 
three nctv conoaos. 

Single Prcmitim or moodily iavu^? 

^Vhieh is right for you? 

The three eontraos are desimed ID miceveryone 
from die investor who can pay a large single premium 
to the penron w-ho «bha to save a sinaD g™ every 
month mitorbuome. 

The L apical Builder is a tegular savings police 
with .1 niininuim premium uf£10 araonckYou can 
beep the cimtrecc in ioree undl you are TO or \imi mav 
Cd-h It in alter ten yedrs without incuETing any penalqt 
Tlie Hi|»h Im-estment Plan is a 10 vearTegular 
invcximent plan with mininium life a<dunince 
pmtis.‘iit>n trccially dedpied fi>r the larger invesun 
The niiniminn monthly pcciniuBiis £20. 


^'hilc the 

Inveatment Bond is a'Hngle premium 
contiaccencashable at anv time wide a mimmixm 
ongoal inv esu n enL of £1,000. 

How Ca:e rdief helps. 

The Capital Builder and Htritlnveotment Plan 
both qualife for life insurance premium relief this 

is currently worth about no monthh* premiums a 
yeac so you get that much more value than the !»mn»| 
cnitoYcaL 

Choose your envn portfblio-or let us 
manage U&ryou. 

There are six dJlferent portfolios to dioose from. 
aD of them handled with the same doice ofexpeniMi, 
If you choose our Manatted Poremo the GR£ 
investment ex-pens are free to qxcad the investmenr 

wherever they feel the prospects are bri^tesi. 

Alienudvelv you can choose an individual 
ponfe^io ypurscICFor example, if you feel that the 
outlook fer property values is promising you cm 
fior die PrapcTty PortfeJialf you wish to took ac 
overseas companies then rou can choose the 
latecnadonal Ponfbbi.i,:ind HI on. 

Exed Interest, Equiev iind Deposit complete the 
zanfie of ponfelios available. 

An important advantage of all die contracts Is that 
you imy swiuh. at anv bme, from oiw por^o CO 
another And one switch every policy year is free 
ofchaisb 

An investment you can keep an eye on. 

Whidiever coniiaavoa choose you can keepa 
close watch on die perfonnaDce of the unit prices 
ihivugh leading ncw»pjpcr!!. 

Thar wvy v«i can de^ when a change ofponfolio 

nugbcMOCyou boiL 


Your investmencwill go up and down in value from 
dme to dme with fluctuations in the market prices of 
the assets comprismg the chosen porU'oliofcHowevec 
the e.xpenM of the GR£ hnresaneni team ofaa good 
prospects tor frimre pert'ormance over die yeai& 

How soon can we start to make your 
money wxsrk? 

The flrsE thing to do is to con^lete the coupon 
below and wv'll said fell detuU to ithi straight away 
Then we suggest you discuss your aims wiA your 
Tegular invesement adviser or local GRE hraiidi tt> 
decide just which ooncxact meets your indhiduaL 
requirrments besc 

Sa till in the coupon today and pave the way fer a 
great UTvesancm team to ctait wetiang far you. 

GRE Linl^ Life 
Assurance Liimted 

TiiriiunJianRin'allikuhanaeAixsmMRcUOpaaiiat^^ 
I Pepnntnenu FREEPOifT, London £C'4B 4Ny. 

Hvul I 1 K dn c\Hand:tir\- K-«<Lln anj a gindddnn fen 
v‘.-<pii4i hull Jrr picimin: iMin L 1 0 per nmiEh) 

I Hidilm-miwnirim c pmninn(Min£JOpeTniimihl 

. lnvcriiiirnclk>nJ f . |Min.iiivftaBBBt]jcci) 
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YOUR SAYINGS AND INVEST 3 iENTS 1 




Rateable value increase 


by our legal staff 


No legal can ^ 

oceepcied by 'the ffnan'dal Times 
for the- ansvrers ffven in tiieso 
. tfo/unios. All . inquiries vrlfl be 
answered by pest as seen as 
possible. 


Al*bougb tbe local eoimcQ. or 
sokue of its officials, must 
awan that L installed central 
Wathig in my house five years 
^ 0 , since I was given the fnU 
.improvement grant of £l, 000 p 
as far as I know, the rateable 
^ne has not bWn increased. 
Should 1 formally advise the 
&nncil now, and would I be 
liable for any underassessment 
during t^ intervening years ? 
As the payment of any increased 
rate can only be required from 
tbe beginning of the rating 
period in which a proposal for 
an increased rateable value is 
served (on you. or on the Valua- 
tion Officer) you would be better 
advised not to take any step 
yourself but to leave it to the 
Valuation Officer, to make a 
proposal if he wishes (or 
remembers) to do so. 


nNANCE AND 
THE FAMILY 


If any bid Is received at the 
auction, even if weU below the 
reserve, you can sell to tiie 
lessee's children at or very 
near the amount of such a' bid. 


Abating a 
nuisance 


An unwanted 


property 

Twelve years ago I was left a 
house npon trust that a lease 
for 30 years, rent and rates 
free, was granted to a family 
retainer, the insurance and' 
external maintenance also to be 
at my charge. I can no longer 
afford the cents of tbe propevtf, 
nor can I raise a mortgage on 
IL encumbered as it is. Tbe 
lessee cannot afford it either, 
even if I gave it him and my 
o%vn children are not interested 
In it What is the capital 
transfer tax position if ( can 
give it to the lessee's children? 
Failing that, what else can 1 do? 
Your best course would be to 
sell the property to the lessee’s 
childrcn^if necessary first 
testing the market by offering 
the property for sale by auction. 


Without mudi success I have 
tried to get my local authority 
to lop trees in a coppice whidi 
is in their care, a^ which 
sbed great quantities of leaves' 
and prevent sunli^t from 
reading my garden: Is there . 
anything I can do regarding 
the snnllghC and the tmisance 
of the leaves? 

You may have a valid claim in 
nuisance, but your more effec- 
tive course is to use self-help 
to abate the nuisance i.ei to lop 
all such branches or twigs as 
impinge on your side of the 
boundary. 


If the adjoining owner owns the 
fence itself ^ere is in law 
nothing you can do to require 
him to remove the gate. You 
are, of course, free to put a 
fence or other obstacle on your 
own land to ' block access 
through his gate. In any event 
you should also erect in 
conspicuous places on your lud 
a notice, or notices, negating 
' any dedication to the public 
citing Sectioo 34 of the High- 
ways Act 1959. You could write 
to the adjoining owner offering 
not- to block access through his 
new gate if he acknowledges in 
writing that any use of your 
land for access by him or his 
tenants or licensees is by your 
permission only. That, coupled 
.with the Section 3^ notices 
dould suffice to protect the 
club’s interests. 


Effecting a 
trust for sale 


Repayment 
of rent 


Right of 
way danger 


Onr club ovms a plot of land, 
bounded by a fence, whose 
owner has pot a gate in it. We 
are afraid that this could 
result in people using the gate 
may eventnaliy establish a 
light of uay. . We have asked 
that tbe gate be removed witfaont 
result. What sfaoald we do ? 


In 1975 I rented a furnished 
flat for 11 months to a tenant 
for £14 Inclusive of rates. 

Id 1976 we agreed to renew it 
and in 1977, Draily, at an 
increased rent .of £16.- In April, 
1978, on application by tiie 
tenant to the Rent Officer, the 
rent £16 was registered 
as being fair. He then 
appealed to the Rent 
Assessment Committee and the 
rent was reduced to £11 
plus rates. Now tbe Council . 
has calculated the repayment 
of rent by me to the tenant as 
follows (a) all rent 1 
collected aboye the £14 because 
there was no written agreement 
for the increase and (b) the 
amount in 6X065$ Of £11 


Shop with 
flat above 


An emigrant to Australia 


Hy elder son Intends to 
emigrate to nfclbournc. 
Australia, later this year, when 
he will marry. He already has 
an equit}' portfolio of IIK - 
shares and I propose to 
relinqnish my interest in 
another sizeable portfolio 
inherited from my late father. 

J am concerned as to the 
management of these 
Investments. Would you 
suggest they should be 
transferred' to his new 
residence, and then managed 
through Melbourne 
exchange, or is there a more 
satiriactory way of handing 
tiiem? Could yon advise as 
to the tax situation? 


Presumably the solicitor who is 
preparing the documents for 
you is adrislog you on the CTT 
(and exchange control) aspects 
of renouncing your interests in 
favour of your son, in contempt 
lation of his marriage (and pre- 
sumably his acquisitiou of a 
domicile of choice in Victoria), 
Perhaps tbe simplest way of 


dealing with his shares in UK 
companies would be for him to 
transfer them into the name of 
his UK bank's nominee com- 
pany. He could then, either send 
instructions to the bank (direct 
or through his Melbourne bank/ 
branch) to sell and buy, or 
authorise the bank to act on 
your instructions. 

No doubt you and your son 
read the article on emigration 
b^y Mr. David Wainman on 
Saturday, January 27, “Realis-. 
ing a dream.” If you have not 
already done so. you should 
remind your son to ask his tax 
inspector for copies of the free 
booklets IR20 (Residents and 
non-residents: liability to UK 
tax) and IRI (Kxtrastatutory 
concessions), vrliich you have 
probably seen mentioned in our 
columns from time to time. He 
should alsai;^.hU baoJk for. a 
copy of exchange ttn^rol 
"Guide for Emigrants,'' issued 
to .banks by the Bank, of 
England for distribution to 
Interested customers; 


After he becomes a resident 
of Australia (for Australian tax 
purposes), your son will be en- 
titled to claim payment of the 
-tax credit on his UK dividends 
(currently 33/67tbs), minus UK 
tax at 15 per cent on the divi- 
dends, by virtue of articles 3 
and 8 of the Australia-UK 
double taxation agreement of 
December. 7, 1967 (in conjunc- 
tion with sections 98(1) and 
86(4) of the Finance Act 1972) 
Subject, of course, to any 
amendment to the existing 
agreement, etc. In a local refer- 
ence library, you should find a 
copy of tbe double taxation 
agreement with Australia in, for 
example, volume 5 of the British 
Tax Encyclopedia or volume -F 
of Simon’s Taxes. 

The claims under the Austra;-, 
lia-UK will tie dealt 

wltid-'at;|be''ca^er misleadingly, 
named Ppreign 'Dividends Office* 
of the ]^and Revenue, in Lyn*' 
wood ' Road, liiames Ditton, 
Surrey, KT3 ODP- 


Appointment 
of trustees 


With reference to our reply 
imder Appointment of Trustees 
(February 24) in .'order for a 
new trustee to . .establish his 
legal, interest in iushareholdiDg 
A. '.transfer, Vox fraQsfe^, of 
'shares .to tlib ' .dT(;f ''and new 
trusteps together ' wbuJd be 
required. Our ^previous reply 
was Incorrect in suggesting that 
.share certilicates need not be 
altered.. 


A faiailY sarings {dan wliicli rifers 


TAX-ntEE INVESTMENT 



Issued by Family Assurance Society in conjunction nvith 
Britannia Trust Managemrat Ltd. 


F Facraiiy ^ 


The *8x113X0110 Family Bond’ is a moat 
advantageous family investment scheme 
because it is entirely free of income tax 
and capital geuxts tax. It is a qualifying 
unit-linked life assurance policy i^ed by 
the Family Assuxance Society which, as a 
xegistered tax exempt friend society, is 
not subject to mcome lax or capital gams 
tax on its in'vestments. Pretniuma are paid 
for only 10 years but the sum invested can 
coxUinue to appreciate beyond the 10 year 
term for as loxig as the Bondholder wishes. 
Two Bonds per BTezage foznily 
Because it is a tax exempt policy, only one 
Bond can be issued per person - 


How your Bond grows in TBlue 
Your Bond can be .cashed in any time afler 
10 years as a tax-free lunq) sum or used to 
provide a tax4ree moome. nie value of 



your Bond wSl depend on investment 
peTfoxmaxice but the table below 


peTfoxmaxice but the table below 
illustrates what you could eiqiect if units 
were to ^frow at either 10% or 12^% p.a. 
Figures mclude investment of tax reOim. 


it under 45 




that is, any married man, or any woman 
with at least one dependent chM. A 
husband xnay name his wile or dependent ' 
chUdfren) as beneficiary. A wife may only 
nominate her childfren). Uxifortunately, 
unmarried people are not eligible. 


10 year 
15 year 
SO year 


Cashing in early . . 

This is an investment for at least lOjeaxs. 
However, you can cash in earlier, if - 
necessary - but fine cash in value is xibt 
guBzujiteed. There may be a small tax . 
charge if you cash in during the early- 
yeais. Whenever aJBond is encashed,' ' - 

there is a spread of just 2% between bid ' 
and offer prices. ; ' 

HI haaltlL is no bar to eligibility 
If you are aged 60 or more, or are notln 
good healtti, you are still eligible for a . ' 
^Britaxinia Fanily Bozid'. Tlieire is no 
zxierease in premium although your lifh 
cover may m affected in. tixe early years. 
7%e attractive investment returns are-XB-no 
way affected. Simply write stating the ’ " 
nature of your illness. 


HOW YOU CAN GAIN 
BY APPLYING BEFORE 
5tb APRIL 1979 

I lf you pay the first annual prexnium in 
full by enclosing your cheque for 


£121.00 (or £133.00 if aged 45 or over) 
vott xnay apply (ox tax rolief fez this 
Imancial year, thereby reducing the 
effective cost ol your first premium to 
£100.20 (or £110.22 accor^g to age). 
If you apply before Sfh April, 1979 your 


2 If you apply before Sfh April, 1979 youz 
policy wul'qualify for a l^nus to lae 
credited at me end of ten years. This 
bonus is created by the tax exempt 

investment of the balance of your first 

year's premium not required for 
expenses. 

A different charge structure will a]^y 
to policies to be issued for applications 
received after 5th April 1979, which 
will not qu^y for a bonus at the end 
of ten years. 


£1,000 Iiife Asraranee cover 
A guaranteed sum of £1,000 or the bid 
'value of units, if greater, is assured in the 
event of <^th. llo medical examination is 
requved, the declaration you sign on 
application is all that is needed.- 
The Pxeroiuxa Stznctoze . 

The Single Premium Investment is 
obviously a most advantageous way to 
purchase a 'Britannia Fantity Bond' bntyotx 
can pay your premiums znmithly or 
axmualiy if you wish. Rates are £10 
monthly (or £120 axmualiy) if you are aged 
44 or 1^: £11 monthly (or £132 annually) 
if you are 45 or more. A once only 
membership fee of £1 is paid with your 
first premium. 

lavestBwxtt Content 

90% of your first year’s premium is used 

to meet the cost oi life assurance 
thron^out file contract term and also to 
cover future management expenses. Tl^ 
allows 100% of all remaining preznimns to 
be invested for you. Other costs are 
stmimal and consist of a montiily charge 
OR the fund of 1 /24th of 1 %. 


PREMIDIB 
saves xbu 




I !'fnm‘'&(swfas 

Upto44 £1,200 1 £Mci 

■«-59 £1,320 mI? IS , 

" plus£l membersbip fee ‘ 




Faniil]rAannng« Socwlys Begiaered 
nndw the Frieadh Act iS74. 
Sesi3tOTedNe.9»P. Recimered 
OfBu: & Tindal Streei, Cheliasle;d, 
EnexCMl ] EX. London CitrOfl^: 
S5/&3 Wenhip Stioat, London ECS. 


^ APPLY BEFORE 5th APRIL, 1979 TO GET FULL TAX BENEnT. 


rg^ration for a ‘BRlTANIilA FAMILY BONIF 

■ To ^ London Wall Buildinfs, London WaH, London EC2M SQL. Tel : 01-588.2777 



SURNAME. 


j wish to pay promnunn MONTHLY 
ud enelon ctieqns is: £I 1 (o; £1S if 
aged4BoravoE). 


SECZJUtSTXON. I hereby apply tor a Family Ub 
Ancance Bond (Britannia Fuad) either le Plannsit 


FOBENABSE(S). 


ADDRESS. 


ppywifcawatmas^empiliruaMiuaifco sitheMystfcwFriandty 
Se^ty ? YES/NO (Delete as appiepzlMa). 
a, the of my dasfli. 1 npmimts ai» wtta/diildfrwO «o receirs 

foQ Ufa assimnee. 


0 1 wiah to pay premhoas ANNDALLT 
and eneloae etUKine tor £l&l (or £133 
it aged or over). 

Kota 1 .First regular premhims inolndee 
once-eniT £1 Menbership Fee. 
Note Z.Exeepi where indicated, cheques 
shenld be made parable to 
Family Aasurance Society. 


Savings Idle asaeraiice Co. Ltd. ter a Single Fxawiina 
Inresimea:, or tor neaibership o‘. the FamOy 
Assurance Sodoty aa indlcaied in ihia appUattan.' 

I agree that this deelaniioa shall be the basia 


yanr chfldxsB to bNUfft eqiuOfi wzhe "JUl my 
^drea equally"}- 


O . I widite take advantage e( (he Smgl* 
Premhun lu ie ehaan tiad enrlfr aa 

eheqBefaK£__-i made payable 

teFfanaad Serfage Ufa Aw. Ce. Ltd. 
(See TSble tor Single Preiemm etuB 
ai appli^le to preeent age.) 


of the eontraei between me and the Society andihat 
this asBuiance shall be made' subject -.o the BoliH 
Regulaiioiu ofthrSodeiT. I declare that to the best of 
belief, I am in good health and free (rom dbeeae, that 
I hare not had any aerioiu ilbiew ot operation w&fa 
die laal S yean, t^tl do net engage in any hawdetfa 
pposls ox piicsuita, that I do not engage in aTiaite' .. 
except M a tue paFfag paaaeager on coeognfaed' 
mirlmas, and that no proposal on my life has evtf ' 
been adrereely treated. . . 


FleoM tend me an Applkation Ftom 
for ny hosband/wifa. 


Kpou are mahuig a SLiple Pmaami faraantefai 
(he foUoving paragraph wW app(y. Olhenffa^ 
please delete: 

I also apply for a tem p orary anniihy and roquost 
Planned SiTlngsLifeAasiBwiee Company 
limiled to pay the aanoliy inat^menta direct le 
the Family Aanuance Soclecy to meet the life 
leanrenoe pmntininSi 


SIGMA7 


The case of the stolen car 


pins rates from rbe date the 
application was nrst made, 
instead of tike date the appeal 
was made. '.Do yon consider 
this correct?' 

We think that the' requirement 
at (.b) is correct, as tbe regis- 
tered re^ even if altered on 
appeal, is effective from the 
date of application fe? regis- 
tration. However the require- 
ment (a) is not justifiod, nor 
is it within the Council's 
Jurisdiction to seek to deal with 
such matters i.e. any dispute 
at common law as to what the 
terms of an agreement were. 


Along with fonr otiiers I own a 
share in a property which is 
administered ^ a solicitor on a 
**tnxst for sale." The holders . 
of 33 of the riureswant the 
propert)’ to be sold, but those 
of the remaining 21 shares 
refuse to give any instruetions. 
The solicitor refuses to arrange 
a sale onless he has the 
agreement of all the holders. 
Can anything be done'to bring 
about a sale? 

In the information which -you 
give, the trustees ought to effect 
a sale, since they have a duty 
to sell and only a po>wer to post^ 
pone sale. You should ask the 
solicitor to seU' the property In 
conformity 'With the rule in Re 
Mayo (1943) Ch: 3D2. If he will 
not do so, you cah-apply to the 
Court for an order for sale. 


ACCORDING to the presenters 
of “ thieves on wheels " riiown 
on BBC 2 last Tuesday, a ear Is 
stolen every seconds. I do not 
know if you did your sums with 
this statistic but it postulates a 
theft of 40 cars an hour, 960 cars 
a day, 6,720 a week and an 
astonishing 330,400 each year. 
On this basis the average 
motorist nms close on a 30 to I 
chance of having his ear stolen 
in any one year — but of course 
the odds are much longer for 
those who live away from Urban 
areas and therefore much 
shorter- for others particularly 
those who “garage** their cars 
in the street or leave them long 
term parked each day.- 

Roughly four out of five cars 
are taken by “joy-riders” and 
abandoned if not within hours 
certainly within a day or two: 
these are returned, reasonably 
quickly 9 nd, hopefully, un* 
damaged to their owners. .\ few 
; are taken by criminals for 
specific purposes and abandoned 
within-hours. A fair percentage 
of the rest are recovered often 
far from home; but a hard core, 
perhaps one In ten of the total 
number originally stolen vanish, 
never to return. 

The majority of. motorists in' 
this country buy cover against 
theft, sometimes sp^ifically as 
in “ Third party, fire and theft ” 
policies but more often as part 
of a “ comprehensive " package. 
But there are several tectanical- 
poltcy and practical limitations 
on the motorist’s ability to enjoy 
the cover he has bonght 


Let us take first tbe ran of the 
mill “joy-riding’* tiieft where 
the car Is recovered within a day 
or two. U there has bees 
damage the niotorist- can In 
theory put in a daim, and this 
whether tbe damage U collision 
damage, stems from mechanical 
mis-use or involves the loss of 
accessories or contents. 

But in practice this claim will 


INSURANCE 


JOHN PHIUP 


inevitably involve the motorisf 
in some loss of no claims di^ 
count: claims for theft and its 
consequences are not ^'NCD- 
protected" like windscreen 
claims. So the motorist vrfth a 
theft, repair/replacemeht bln 
has carefuU.v to count the epst- 
Suppose he has full NCD 
entitlement of 60 per cent. Wi^ 
many policies a claim at tills 
point will involve loss of two 
years' NCD status : so at next 
renewal he goes back to. 40 
cent and then, assuming'-iuo 
further claim, enjoys oqlbr 50 
per cent in the followliur yw.- 
On this basis the* theft billmr^ 
be equal to 30 per cent ;-6f 
current full annual premium 
before it is financially worth 
putting in a claim, and tiiis cal- 
culation omits any consideration 
for the inevitable inflattonaiy 


rise In the annual cost of motor 
Insurance. 

• Or to put it another way, on 
our assumptions, there is a coa- 
stant proportiem: for the full 
NCD motoris<‘v the repair bill 
must be around -three^iuarters 
-of his last annual premium be* 
fore making a claim' pays off. 
except in the short tetm. Thus 
.the motorist vdko- has paid 
around £60: for thisyeazfs cover 
must think carefully about 
potting in a chdm for. less than 
£45. 'While his neighbour with 
£100 pemlum’-may^dioose to 
pay up tdiTS of ' claim himself. 

Biit themotoi^. who gets his 
.'car back qiti6Kl,v!- may yet count 
himself- .‘lucky from- the insure 
' ance aspetf -when he compares 
his position with his neighbour 


Insurers redicon that six 
weeks- or so is . a reasonable 
period to ask the motorist to 
wait for payment foDowine 
theft. Their assumption, baaed / 
on experteace, -is timt If a car ‘p 
is not rectrtend by the end of 
six weeks the odda are heavily 
but not completely, a^nst it 
being found: payment is then 
made promptly agdnst an a&. 
signment of the car to insurers 
in the event of recovery, of 
course, if after payment the 
car is found, it. Is always open 
to the motorist to come to terms 
with insurers . for its re- 
puiphase: particularly may this 
be done at tbe poUcyholde^a 
request if the i car is hot an 
ordinary, mass production line 
model. 


Ami 


wlme .eer is not recovered for 
- a long while, perhaps not at all. 

• This is because insurers do 
not pay theft claims straight 
away on notification. With four 
out of five cars being quickly 
recovered and a further percent- 
age being found within a tew 
weeks, it is sensible for insurers 
to say to the motorist “wait 
a while, the odds are that yon 
will grt your car back.” 

. It is sensible for insurers, but 
frustrating for the . motorist, 
because while be is waiting he 
may have no money to buy an- 
other car particularly at today s 
prices, and if he hires a replace- 
ment then he has no insurance 


protection for the cost of hire- 
since “loss of use” is a standard 


policy exclusion. 


Over recent-years there has 
been little or no underwriting 
margin generally in motor in- 
surance. and though a 
insurers have had from -time 
to time a profitable year here 
or there, the majority for most 
of the time cannot think of ex- 
panding existing cover, except 
at increases.in price which the 
pnUic dearly will not .he pre- 
pare to pay. If ever more 
spacious days- do arrive there 
are -two ways in which insurers 
can improve theCt cover lot the 
private motorist - One ia to 
make theft, claims NCD protec* 
ted and . the other is Mo 
provide limited loss'of use cover 
following theft to. tide the 
motorist over the waiting 
period. 


COMPANY 


PROFILE— 


Hopes and strains 


Can tenants -of residential 
flats buy their freeholds under 
the Leasehold Reform Act, 
or. other legislation? What is . 
the position of a tenant of a 
shop \iiUi a flat above? 

The Leasehold Reform Act 1967 
does not enable tenants of flats, 
to enfranchise or to obtain exten- 
sions of their long leases. A shop 
with a flat above it also will 
qualify if there is no other flat 
above the flat in question, and 
the whole bufldfng'ls within the 
rateable value limits. 


RICHARD LAMBERT 


“EIGHTEEN months .ago, we 
had a helluva lot of problemsr— 
including finance." says Mr. 
Michael Edwardes, chairman 
and chief executive of BL. 

Today, we have a helluva lot of 
problems— excluding finance.'' 

This turnaround in the finan- 
cial stability of the former 
British Leyland, highlighted in 
this week's preliminary profit 
figures, is almost entirely thanks 
to the taxpayer. Midway 
through 1978, the Government 
injected a life-giving £450m of 
new. equity into BL. and there 
are funds amounting to a 
further £375m to come by the 
end of 1981 under the agreed 
corporate plan. For perspective, 
BL's equi^’ base at the end of 
1977 was just £32TnL 

As a result.. BL has been 
g^ted one of the vital ingre- 
dients for its long term survival 
'—time. This laew equity gives 
it about a couple of years of 
breathing space during which 
It can afford to put its bouse in 
order without having to worry 
' too much about short tejm 
profitability. 

This is vitally necessary, for 
tbe group Is tiring to do two 
very expensive things at the 
same time. It- is reorganising 
its production facilities to pro- 
vide the base for higher out- 
put—" We hope,” says Mr. 
Edwardes, " to get down to the 
number of pecmle which will 
form a viable base for the 
future." And it is having to 
-spend very hea^ sums on fixed 
assets to bring in the new pro- 
ducts which It so desperately 
needs. This Investment should 
be paying dividends by the 
early 1980s, but for the moment 
it represents a weighty burden 
of finance costs. 

The ; 1978 profits show the 
rirains of this programme. The 
cost of r“- exceptional manpo^r 
reductions "• during the year 
was £25.3zn pre-tax: In addition, 
the closure of such plants as 
Southall and 'Vanden Plas 
required provisions of a-fnrtfaer 
£24.7m after tax. 

BL actually managed to make 


a profit on cars during lihe year, 
and although most of tins came 
from . the higher priced: cars, 
Austin Morris managed to 
creep into the black , too. But 
profit, margins on its. ageing 
product range are stUi minute 
— group sales in tiie year 
exceeded £3ba — and are . un- 
likely to get much better until 
new models like the' Mi^ty 
Mini (scheduled to appear 
towards the end of next year) 
start to make an impact - 


The upshot in 1978 was a 
pre-interest return of only a 
little over 6 per jcent 'on.^oss 
assets of some £1.2bn. ' BL 
generated net cash - of. just 
about £S0m 'from ItS; owu 
operations, whereas it .spent 
something like '£220m on 
fixed assets. 


The sbortfail was made^p "by 
the taxpayer, and-'BL is ’going 
to be leainog heavily on. public 
funds again in 1979. -.Bo far, 
however, Mr. Edwards says 
that BL has met Hs obj^tives 
for profit return <« capital and 
caidi flow set down* iff -tile plan 
accepted by- the (joveroment Its 
1679 budgets have been sub- 
mitted to — and accepted by — 
the National Enterprise Board, 
and Mr. Edwards says that its 
latest request for funds lies 
“ well witMn the ori^nal plan." 


Mr. Edwordes beliisves that 
at curreett output levels “the 
outlook for tiie year is reason- 
able." But it is in 1980 and. to 
an even greater extent. 1981 
that BL will really have to show 
its floanciai paces if it is to 
achieve its corporate plan. ; By 
then it will be having to finance 
most of its investment out of 
internal resources, whidi means 
generatin geash of several 
hundred million pounds a year. 

That will require significantly 
higher productivity than BL has 
achieved in tiie past. It also 
means that the new products 
which are -coming in the truck 
as well as the. oar divisions will 
have to generate much hi^ier 
profiit margins than have been 
earned on the old range. 

These are very tall orders, 
especially at a time when export 
margins are being squeezed by 
the comlHnation of a strong 
currency an da high rate of 
domestic inflation. But BL, at . 
least, believes . that it can be • 
done. “ We are niidway through 
the recovery exercise,” Mr. 
Edwwrdes. “From inside the 


group, that Is exactly how it 
feels.” 



Edwardes: huntlof vlabRltfl. 


This year’s financial objec- 
tives are not too demanding. BL 
obviously hopes -to get smoother, 
produotion runs than it did in 
1978, when interruptions — 
fflostiy of what are described as . 
an “ unconstitutional ” nature-r 
knocked trading profits by over 
£50m. But it is not counting 
on any major improvement in 
productivity until 1980. 


117% GAIN IN 
FIVE MONTHS 


To make that possible, the 
group is committed to establish- 
ing this year -the parity payment 
sriieme, whidi aims -to intro- 
duce the same rate for the same 
job throughout BL's cars divi- 
sion. But parity payments will 
not be made until output 
reaches the right levels, and- 
the cara division is now in a 
very finely balanced stage with 
some plants meeting the objec- 
tives comfortably and others, 
falling well short of iargeL 
Negotiations in the next few 
weeks could have a crucial im- 
pact on the success of this 
programme. 


30/9/78 White Child & Beney is a BUY at 92p-^ 
Equity Research 

30/1 2/78 Sound value at 1 09p. BUY/HOLD "Strang 
possibility of a mopping up bid by Arthur 
Guinness"- Equity Research 
19/2/79 ARTHUR GUINNESS BIDS 200p 

EStoriil DiFntnnt, Warfaabi CfaBben. 14Sa Omm Victoria Stmt, Loofao EC4 
For details of FREE TRIAL OFFER, vvrite or telephone' now; ■ 


To: EQUITY RESEARCH, Subscrip-tion Department, 
35 Hoop Lana, London NWl1 8BS. 

6.1-4552844 J 

. Please send me details of M 

The FREE TRIAL OFFER of the NEWSLETTER- 
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Ooeofdiepiobleinswithinvestmg JUTtneUdS', 

in actual commodities, sudi as copper Financial 

andcoffeejistheelemeatofhighr^ ■ 

Inaddidon tbe minimum investmentin rnmmrtd iti ^ is 
usualfy beyond the resources of private individuals. 

rec()ibmendati(m 

In oiu opinion the wisest way for the mgority of people 

to ini^ in comnuxli ties is through an audiorised unit trust 
like Taiget Commodity Fund. Your cental ( miniTnimi injf inl 
investment £300} will be invested in a wide spread of 
piofessioiiany managed shares of compames which praduc^ 
distributeand trade in commodities and natural resouzees 
all overdie world, thus minimising the risk. 


E»dtel«ospecb 

pTiOVestobedimrt-hved,a WebelievethatSiein^ 
CtnddweajustbBihepale commoditieswillietaiatheirrealvaliies 

prices Ukdytohe seen devaluationofindividnalcuzrencies 

firmetdlsmUteiySOi.’ 


each w 
yea? r 


IsUk^tobeseen devaluationofindividnalcuzrencies 

tetalsmtheI980i.’ 

FInaDclalT1mes,6lliyabrna7,1979 successful pei fermanna i-ifTarget 

Commod^FuiKiSmce it was fboned oa 

1st S^item'ber. 1975 theofieri«ice of Mnits hag m cff a sc d 

byoverl03%,Thiscompaieswithariseof49!J{.intheRetail 

RiceIhdexand81%hitheF.T.ActuariesAlIShaiBliidex 

fpeorfa werJeanifipenoA . 

lit trust R eui ^ b erthfl price ofiBBts and die i ncemaefitim thom 

oinitial 

. Yon shouldr^acdyourinvesfanent «« irmir term 




AFFUCATTONS and cfaqnBtwIIl M to 
■dnowkdgfa tot WtiBain wSto Hn t 
tnitoBiadmterifceriMafaltofatoTOU 




fatod Sito fato pies varies to Bate Ita 2 Mk 
A&SHtodswAritoaaeraaMwIUtosvfa^ 
Of ^ ilil^ prist (NOOME Im tu M 
BMPrintodWiibainlwlSihlMMVaBdi 


joBmaritoFoB^ »* 



, Offerofumtsat49*2peacfaiiiiriI23idM^197gL 

I .CBmatoniiuMdBMtuBuj«ifaria04^ — — . 

i g»juaTiRusxiiLUiAcrosi.iw]riTO(PeptxoLi - 

•[ ltocetBau^Gfa^«a«i4,Aaika^MaBR931& | FTlT/g | 

-j 

J ^ZsE^^SScian^-iaecEMm^MMi^S^AiQganiQimiqTOBM 


TRUSTEE: MUbodSuItTiiuiCMpiarlld 


NtowaM 

(lir.MiOBfa 


nwriihriMliiwihiilti 




»B]miskidrbfal1^ 




















Finaricial. Times Saturday March 17 1979 



SAVINGS 


Despite last year’s big improvement in State pension arrangements, many working wives 
stayed on lower National Insurance. Eamomi Fingleton shows this is false economy 


National Insurance: what wives should know 


NEPFfom MenHarvey &Rdss 
A High^eld Gilt &:Pr^reiice UnitTrust 


ILUONS OF working wives 
e nussing but on~tfie savings 
rgain of the centum b^use 
ey are. 'not participating in 
2 State’s .new eamiiigs*rebted 
. nsion arrangementk 
They continue to National 
surance contributioDS at the 
edai lower rate for wives— 
d thereby cut themselves off 
m most State benefits. Until 
t year the most important 
oefit they lost out on was The 
i Age Pension— but this was 
t- important for many wives 
7ause they qualified fOr a 
. fe's Old Age Z^nsion. on. their 
sband’s contributions in any 
ie. Now they are imissing 
t also on the eamuigs^related 
ision benefits which started 
eking up from last April 
rbey have the right to change 
to full contributions at the 
ginning of each tax year and 
clock up benefits in 1979-80 
•y need to apply to the 


COST OF A YEAR’S FULL CONTRIBUTIONS— AND WHAT THEY BUY 


ThereeeofcxisestBnitereBt 
xates make Gihs andPteference. 

Shares anattracth'efonnorim'est- 
nent for both private individuals and 
institutional investorsalike. ^ 

But success in this market calls 
fora high d^ree of professional expertise; 
and the ability to react quickly to a fast moving 
market 


m% 


ESTIMATED GROSS 
YIELD 


Uoftpricesandyields ^ 

Calculated accordisgto 
foimulae laid donn by the 
Departmentof 'Trade, tfaeunit 
^ pricesandyieldsarepublisheddaity ' 
in the national pressundec ‘Allen 
Harve}''& Ross Unit lYustManagersLtf 
The estimated commencing gross yield of 
the Trust was 12^2% at a unit offer price of £L00. 



HotP the eariiings-related /vtisiuii boiigiit the full stamp 

measure h/j — anti what you could buy elsewhere. The fhutres are 
based on the asstiniptiun that inflafion us 10 per ‘cent u yeut. 
rcr.soiial pension plaiui are the best alternative savinps l ehicle for 
wives ipith contrqcted-in cmployci's: additional^ iroliinUiry 
conlributionj; (/IVCsl to a company scheme (ire bc&'t Jur {(‘ire.s with 
contracied-out employers. 


The Alien Harvey &R o&b Gilt and Preference 
Usit'Iriistoffetsyoathetwmattractionsofahigh 
level of net income, and the best possiUe degree of 
stability for the capital invested, backed by close to 
a huncted years’ experience infixed-interesb 
investmentmanagement. 


IF YOUR EMPLOYER IS CONTRACTED IN 


Your weekly pay before tax 


£30 £40 £50 £60 £70 £80 £90 £100 £110 £120 £130 £135 


WHAT YOU PAY:. . 

Net bill for a year's full 
contributions . 


£70 £94 £117 £140 £164 £187 £211 £234 £257 £281 £304 £316 


WHAT YOU GET: 

Total value in today’s tuoney 
of the eamings-related 
partment of Social Security Pension benefits you buy 
lore April 5. 


TBE TRUST AND HOWIT WORKS 

The Allen Harvey &RossGiltand Preference 
Uni t Iriist achieves its objectives through a careful 
' nDxofmvestmentsphcedexclusii'elyinGUt- 
Edged S tock. Preference S hares and ahoit-teim 
iDcmeymark^ instruments. 

ifozceoer, shouldapf alteration ineurrent tax 
legisUuionmakeitattritativetoihe TVust, it is the 

Manager8*inteniiofi to invest solely in Gilt- 
EdgedStiuAlnsuehaneventtheThtsisname 
would be ehan^d to reflect these eircumstances. 

In any event, the ratio between Gilts and 
Preference Shares is constantly imder rexiew, ^th 
the 'IVust’s objectives of high income and capital 
stability )q)peimo5tin.theKlanagers’ minds. 


Tax-Paid Income from the Ibrust 

Income distributions finm the Ihist are made 
fourtiniesayear,inJune,S^tember,December ^ 
andMarch. 't’hese ^stributions arepaidnet ofbasic 
•rate income tax and are accompanied by aTax 

Credit Certificate. 

Charges on the TVust 

There is an initial adEoinisirative charge ofS^o 
(which is included in the unit offer price) pa>’able on ‘ 

entry to the Trust. A Commission will be pa id to 

qualifying agents. .A service charge, at an annual 
rate of (plus VAT) of the value of theTTusL is 

dednctedfremtheTrust^sgrossincomeeacbyean ' 

the quoted yield has been adjust^ to allow for thi& 


£116 £226 £33? £447 £558 £668 £779 £889 £1,000 £1,111 £14^21 £1,276 



dy conclusion — based ., on 
at is probably the first 
entific analysis of the new 
te eamings-related arrange- 
nts outside the Civil Service 
s that most wives over 40 
nd to collect . an unbeatable 
urn from changing tip. And 
! more they earn, The' more 
ractive the return is: women 
. high salaries will get back 
P^ireal money up to four times 
Eat they put in. £ven the 
v'n altamative investmmts — 
^ *sonaI pension . plans for 
men with conti'acted • in 
j)]03rers and additional .yolun- 
y contributions to company 
hslon schemes for . women 
h contracted-ont' employers — 
far short b£- the returns 
CD the . State, arrangements. 
iTie younger you are and-the 
er your pay - is, .the more 
;y private pension arrange- 
ts are to beat the State 
me: 40 • year'> old women 


BEST. RETURN ELSEWHERE: 
Total return* in today’s 
money from AVQi; if you 
retire in 

• . One y^' • £127 

V # 10 ye^ 

' • 20 yearS: -.. 


You shotildTemeinberthat the price of units, 
and the income ftnm them, can go down a.s wel i as 

up. Yousbould, therefore, regard >'0uriave5tment 

as a loog-tetm, rather thana short-tens one. 


HOWTOINV’ESTIN'rHETRUST 

Tobu3' units in the Trust, simply complete the 
coupon below and return it to us. You will receives 

Contract Note b\' return of post and your Unit 

Certificate will be fora-arded within four weeks. 

Units may be sold by completing theForm of 
Renunciation on the back of your Unit Certificate 
and returning it to our Dealing Office. Alternatively, 

Ypu may telq^bone your instructions. Settlement 

Tiormall>’ be made within fifteen daj’s of receipt 
of the Unit Certificate. 


£170 £212 £255 £297 £340 £382 £425 £467 £510 £552 £574 


£160 £213 £266 £319 £372 £426 £479 £532 £585 £63$ £692 £718 


■The minimum investment 

The current mini mum initial investment in 
theTnist is £500. Subsequently, additional 
investmaits may be made fimn a minimum of £100. 


Gilt and ^hareExchange 

For investors who akead\‘ hold Gilts or 
RreferenceShares. ive have an attractive exchange 
s^erae under which Trust units are offered on 
favourable termsineichangeforexistiDg investments. 


£200 £266 £333 £400 £466 £533 £600 £666 £733 £799 £866 £900 


IF YOUR EMPLOYER IS CONTRACTED OUT 

Your weekly pay before ta.Y 


AnAufhorisedUnit Trust under The PretvnlSon of Fraud (InfesiPi^nts).Aii 79.'S. 

COMPLETE THIS COUPON FORHIGH-INCO^ [E AiM) aAPITAL SECLTirTY 

'to: 


1 AUeaHarvey'&R.ossUjutTmstMaiiagers Limited, 1 


WHAT YOU PAY.:. 

Net bill for a year's full 
contributions 


£30 

£40 

£50 

£60 

£70 

£80 

£90 

£100 

£110 

£120 

£130 

£57 

£67 

£77 

£88 

£98 

£109 

£119 

£129 

£140 

£130 

£161 


£135 


45 CorahULLondonECSV SFB.Registered No.I4058S3 (England) 
3/We wish to invest —/purchase units* in the 


£166 


WHAT YOU GET: 

Total value in today’s money 
of the benefits you buy 


£61 £120 £178 £236 £395 £353 £411 £470 £528 £587 £645 £674 


BEST RETURN ELSEWHERE: 

Total return*' in today’s 
Sing than iS) a"week money from personal pen- 
contracted-out employers- sion pl an if you retire m 

• One year- 

. ■ ■ P 10 years ■ 
m 20 years 


Allen HaTv^& Ross Gilt and I^erence Unit Trust at the price ruling on 
receipt of this order. ^Delete as appropriate. 

The minimum investment is £500. 

I/tVe declare that 1 arft'we are not resident outside the Scheduled Terri tones 
and that I am/we are not acquiring the units as a nominee of any person 
reridenc outside these Territories. 1 amj’we are over IS >*ears of age. 

Signatur8(6) Signature(s) 



fcv . for Instance, be better 
W with additional- vbitmtaiy 
.tributions. If '' these e 
liable. But for 40ryeajs>ld 
nen with contracted-in em- 
iyers, their iiay needs to be 
ow about £50 a week for 
i iestment in a personal pen- 
p plan to be a better bet. ' 
ibout seven, million wivesr 
-e on lower contribiitiobs at. 


£129 £152 £176 £200 £223 £247 £270 £294 £318 £341 £365 £377 


Z Fullname(s) 

S 

Q. 

Ss] 


Full nanie(6). 


£103 £122 £140 £159 £178 £197 £216 £235 £254 £273 £292 £301 I 5 Addresstes.i 


Addressees). 


£152 £191 £220 £250 £279 £309 £339 £368 £398 £437 £457 £472 


Managm orthaTnist 

ADan Hamy & Ross 
LnilThistMaiugers 
Limited, 
45ConihilL 
London EC?V»PB. 
Ree.No. U0^6&.ttEng.> 
Telephone; bl-S3 6314 
Tel«z:S6t)000 


* Assuming that your investment is. after tax relief at 33 per cent, equal to the net 
cost of full Nl contributions and. that inTiestments in these vehicles earn interest of 
32J per cent. 


L &itheeaaearjointappIicatioiia,alIbaidenaiuat8tgti. y, 

Tkit<^isnot9nilabUtonsidentiiirftheIU‘piUiliec{Irelaad. I 


IVusteeandResisirazs 
TheGoi-emorand 
ComponyoftheBank 
ofScotlai^TheMouncL 
Ediobuigh ^ IVZ. 


last count— and probably a 'conrplcte year, yon contribute. 

-jority of them-would.be bet- • itodmum entiUement. 
mmC off-- with- fiin 'MntrU)'ution5; '' 'you cOntiibutb for more lhaf.20 
I^R fact that 'so many of them years only, the best - 20 are 

failed tb .ebinge iip-' js a counted-^giving a top pension • .kupplemeot from 
action on the mind-bogging of abdut ' one-cjuarier "your 'Thls ^Tta because, 
.plexity of the.' State's average pensionable-pay. y.- -uuderftikes to infl, 

mgements. Many wives have lufiatioa-proofing. Each.year’s part of. most compai 

n wrongly advised by .em- . pension entiUement is r^alued. pensionk You get 
in tine wftb inSstion inmees to nroofingV bonuses 


vlded -they pay full contracted- 
out National Insurance -'contri- 
butions, they are also in line 
for a potentially valuable 
the State, 
the State 


to 


infiation- 

maintain 



vers, trade unionists. Uti- 'in tine wftb infiation i^ces to proofing 
f’s advice-bureau ofGcers and maurtidd its -.real ^chasing the realXvalue of that pan nf 
fi ^»er advisers, who have'-fiailed power - .-f your pension equal to the earn- 


]j,imderstahdthe State arrange- wives on .the National ings-ielat^ pension you would 

CQiiimb 



Insurance rate confribute just 
2 per cent cS 't]|bir eamlnp 
before tax. 'Whece a woman is 


have had 
bad been 


om the State if you 
ntracted-in. 


on the aseumptioD that inflation 
will be 10 per cent a year. If 
Inflation falls to, say. S per 
cent, the wisdoni of paying full 
Nl contributions' would be 
seriously in question— particu- 
larly in the case of eohtracted- 
out women. But few experts 
expect inflation to fall much 
below current levels In the fore- 
seeable future— and it could 
well rise. 

In each case I have used 
“discounting” techniques to 
calculate the capital value in 


'Why is the scheme so good 
for women? They live about 
four years longer than men and 
retini five years earlier and 
inflation • proofing compounds 
their Advantage: the longer 
you'lirg in retirement, the more 
valuable inflation-proofing is. 

My sums were based on the 
assumption that vromen will live 
for IT years in retirement. If 
you live longer— and women on 
average live 19 yea'rs after they 
reach 60 — the State benefits will 
be worth even more- than the 


rer advisers, who have'-fialled 

riints, to stay on lower con- 
lurions. 

Ifere are the.main elements , before tax. 'Whera a woman is Suppose, yor instance, infla- today’s money of the various table indicates 
the scheme as they apply to ■ with a contrach^-m employer tlon is 10 per, cent a year (which options. The rate of 121 per pQi- women under 40 the 

tracted-in- workers: . ; - : -and eh&cban^ to the full rate means prices 'double every seven cent assumed for the interest sums are complicated by the 

Pensionable . payl The she has -to cmitribute an extra years) and you retire on a com- 

nition of -what part of your 4§ per cent-'Of (her earnings, pany pension* of £60 of which 

is pensionable chan^ Where fitf ' employer . ds eon- £10 is covered by the State 

h year in line with- rises in tracted-out; she pays . extra inflation-proofing arrangements. 


5th APRIL 


accumulating on your money if 
you use the alternative savings 
arrangements is about the level 
you could achieve currently — 


cost^f-living. For the com- 4} per cent on the first part of juter seven years your total but it is high by the standards 


' financial year, pensionable her earaings — for the nest eamings-related 
’ is that part of your earn- =iax/year the li^t is £19.50-a- have , grown to 


pension will 
£70 — of which 


15 before tax above £19.50 a 
;; ?k (subject to a cut-off of 
-d-a-week for high earners). - 
' Pension entitlements. . Yon . 
up earnings-related pen- 
1 equal to one-eightieth' of 
'.r pensionable pay for each 


week — and an extra 2 per cent 
on the balance (up to the £135- 
■arweek cut-off point). 

People' with coutracted-out 
employers get most of their 
'earnings-related 'pension from 
.company ' schemes — but, pro- 


210; will come from the State: 
and. after 14 years, when the 
cost-of-living will have quad- 
rupled, the total will be £90 
including £30 from the State. 

calculations, summarised 
in- the table below, were based 


of the past To make the com- 
parison fair, I have assumed 
that the investment in these 
vehicles would be equal after 
tax relief of 33 per cent to the 
extra cost of full Nl coutribo- 
tions. 


fact that only a maximum of 
20 years’ contributions are, as 
the rules stand, counted for 
contracted-in pensions. But if 
as many experts believe, the 
Government will eventually 
give people credit for more 
than 20 years, it could make 
sense for a woman with a 
contracted-in employer to start 
full contributions before she 
reaches 40. 
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CONNECTIONS 
BY DAN-AIR 




JET FLIGHTS 
from the UK 
eachw^k, 
year round, 



Low Cost Apex Fares start at £62.50 return. 
Purchase your ticket atleastl month in advance, 
minimum stay 7 days, return within 3 months. 

NORWAY'S SCENIC CIRCLE New for 79 Hy Rail. 

This combines the APEX fare and a round trip ticket 
either way on Norwa/s scenic rail/ NEWCASTLE 

sea routes-Kristiansand,Oslo,Geilo, 

Voss, Bergen, Haugewnd, Stavanger, Kristiansand. 

The perfect way to see Norway in comfort with it^ 
magnificent and varied scenery 
Yourjourneymaystartandfinish MANCHESTER 
at either Bergen. Kristiansand 
or Stavanger and you can stop-over en 
route as you choose, irom £98,50 

Sendcwponic«rcomp!eie«Jpt3ils. 

^To: NNTO.IDA....} ' 

20,1^11 Mall, London Sy/IYSNE. 

Plea» Mid me dflaili di tioli-idvs n NornjC - - 
Dan-All IjnieubleandFiy.'kailB(oauir& 


Moitbeni 


Nnwiy 


R^EN 


^STAVAMER 


Wame , 



* 




llnnbiglum 

CvdW 

laafflimoHtta 


SCHEDULED' SERVICES 


1 — : ;:J 


Phone 01-680 lOii for reservations or 
contect your Travel Agent 


INVEST IN 50,000 BETTER TOMORROWS ! 

50,000 people in the United Kingdom suffer from progressively paralysing MULTIPLE 
SCLEROSIS — the cause, and cure of which are still unknown — HEILP US BRING THEM 


RELIEF AND HOPE. 

We need your donation to enable us to continue our work for the CARE 
and WELFARE OF MULTIPLE SCLEROSIS sufferers and to continue our 
commitment to find the cause and cure of MULTIPLE SCLEiROSlS through 
MED1C.AL RESE.4RCH. 

• Piea.se help — seniiTa donation toilay. 1®* , _ _ 

Boom FO- The'SInlHple Sclerosis Society of G.B. and N.I, 

4 Tachbrook Street, London StVl ISJ 




Regular iiiieitiiieiil Plans with Kfe assurance prawde one of' 
Ihemostcostelfecfive methods yet devised of aocumidatinga 

fawthousend pounds. 

for eveiy fi you save tfarou^ Mr Repdar Investment Plan 

beftiie the end of this finandal year you wii beefaletoeUm 
16Sp in t» relief, pioridedyw pay tax at the taac rate and ml 
more thm one^xth of ymr income is used for life assurance 
premiums. Tb help ypu get the maonwim ben dkfmn i Has tax 
relief we are making it possSiiB tor you to badedaleyoir Pte to 
Apn1l978. 

This offer ena bles ymi to startaPlanthioiiJia life assurence 
poUcy, with benefits ihiled to whi ch ev er M&G FM you 
choose. Suppose you viant to save £20 a month and have 
£240 avaibfale for hwesbnenLRyfaacicdalinBjimr Plan to last 
AprUandsem^usachequefortwelvemonths’pannents- 
l£240l,yMicanclaimtasRHef of £39.60. 

An-Aneovertheageot iScaninn, tmt ifyouaieoveiS4)oiimay. 
mfy bacMaie your Plan three nunlls. There is no rnanmurn age 
limit , and the minimum eiwstiiient is C12 a month. 

On a‘C30 Plan, tat relief al present rates can bnng down your net 
monthly cost to only £ 16.70, in most casesappiecobly less than Ihe . 
monthly puichase of units on your behalf bv M&G Tnet (Assurance) 
Ltd. AsliomothApnl, ]£i79. ta<ielwl mil be granted autcvnalmlly 
and the premiums you pay will be reduced by 17^. Tho company 
Will credit the liili premium to yov policy and reclaim the diHerance 
from the Inland Reuwnie 

The future relue of ynir Plan will depend on ihe imeshnent 
pertor ma nce om Ihe yeais ot ihe Fund you choose. A man of 3^. lor 
enample, who siarled paving£"Ua nnnth mioa nan linked lo M&G 
Divide in May I9&a (when the Plan was test used in conjuncten 
with tfiis FundL would have secieed units of £h,2A7 by the e.-Kl d 
Febnery 1979 lor a net outlay ol £3,977. This eMcephore} 
peffenrancemaywell not berepealEd. but it doe demonstrate taw 


^ ^ M&a mereovB; he been dienoM eo«dil«d 

voapDitheiiidtBliTlbrsoaetliiie... 
THE00SEWERM.12.78. 

rnWNeal area ^ I 


ettecuue the Plan can be asa w^of building upcapital. 

Investors should regard unit trusts and bonds as longeMenn 
Bivestments and ml suitable (or money needed al short notice, and 
should remember that the price at unhs may dOK-n as well as up. 

Regular investment ol this type nneans that you can take 
advantage of the ineiNtabfetluctualions m the price of uriris through 
F*3uiid Cost Aietaging. -.vhlrh pves you a positive anthmetical 
ad-ijnlage. because vour regular invesiment bir/s more umls when 
the pricx rs low and Inver when it b high. Y)u also ^ Irte ccr^r pt at 
least 180 limes vQur monthlv pavment throughout the penod ii vour 
age al «ntr\- is 54 or under. An element of life cover is al»3 provided 
1o>hiid^‘.ra^^. upto7-t. 

T.' proivde maxiriiiim flesitnlity. there ts no tired malurity date and 
the Plan niay beencashedordisronbrnied at any lime. PierPMimsmay 
be tor a maumum ot 20 -/ears, but it vourash m -x Slop your 
payments diirir^ Ihe tirsi tour yews (here n a perwirr. Trie tac 
aiithont<es al'o 'eqinrB ns lo malie 3 dedu>-lion. so von -tiuuld not 
cpii-rce* the Plan ter lesshisnlivevears.Higher raieitftpmwr- should 
ml -en-i' payments dunn^ |tw firs; ten years it thev v.-ish to avcNd 
lubiiiiv ii>ni^her-rate la* o>ianygaip Sl^fttodavauieachpicmiuin 
lOrPvnO'ngr^ii voui .vsr'inga^i r, inuesled e.<r Apt in the lirst bio 
yejis vvl<--n an additiinal 20 p^r rent isrcnmed lo meet vrtin^up 

Ahertyjovears, Uwrefore.tlieamourdiiiveslediMlI.inimst 
ca^s. r'-L-'eseni muietiun lOCPaot ihe (■‘i^noumvoii pay alter tax 
reliei isialieninto account, n'hen you terminate your poltcy you wrli 
recer/racashsiim. 1 


^ kTB>PCUCaESCANONLYBEISSUEDIN»ESPECT«^ 

'm»PUCATIONS RECBVED not LATKTHAN 5Sh APRa,»79k | 
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THE FLNANCIALTIMES INDEX & BL5LNESS NEIVS SLiNLVlARY 
Look for ihe number in your phdne book 

Post pfh’ce'ieleconTmunicatim 
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LIMBLESS, 
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FORBEIP 


THE M&G GROUP 


Major The Eari of AaeastEr, 
ECVO, XI>.,M3dlaad Bank 
limited, 60 WestSmitfafi^ 
Loiidoa£ClA9DX. 


British Limbless 
Ex-Service 
Men’s Associatioa 


\Vt come rrooi both Tvorid waru 
We come rrom Kenya, Malaya, 
Adcp, Cyprus ... arid from UlstK, 
From keeping the peace no less 
from war we limbless look to 

you for help. 

And you ean bdp, by l)el;xiig 
our Association. BLESMA (the 
BiitiA Limbless EitRervioe Men’k 
Assodarion) looks after the 
limbless from all tbe Servi^ 

It helps, with advice and 
encouragwiyat, to overcome the 
shock of losing arms, w legs or aa 
eye. It sees that red-tape does not 
snnd in ihe way of the ri^t 
eniiilement to pension. And, for 
scL'erely liandicapped and the 
elderly, it proi'ida Residential 
Hornet wbm th^ can live iu 
peace and dignity. 

Help BLESMA, please. We 

need non^ despentdy. And we 

^ 


BUILDING AND CIVIL ENGINEERING 

■^e Buildin® and Civil Engineering page is published in the 
Financial Times every Monday and carries news items relating to 
contracts and^ important developments in the (instruction Industry. 

For details of the advertising space available on the page 
each week, and costs, you are invited to telephone 
01-348 SOOO, Ext. 360 or write to: 

THE ADVERTISEMENT DIRECTOR 
Financial Times 
10 Cannon Street 
UndoD EC4P 4BY . 


{ 

’’‘i 








L®Il 

" lill 


M 


Beze is the outstanding record of Gsrtmote tfigh 
^Bconie liiTut as given in the Maxtagexs^ Report 
pu hli sh ed isth. March 1979 . 


Income Up 144%. 

'HttiQCQme paid fbr^six months endsigsiscjanuaiy 1979 
was 1 9o.oc^ net per 100 units, liiis cnnpares 1 66.05P 

oetfor die ooneqxmdiog period last a rise in net 


pa5iiaemsofi44%. 


£69.31 to original unitholders 

Origmal unidioldeis have received a total of . 

peT j^iooimestedancetheFundb^ran In March 1975. 
EstmatedgEossyieldasatixdi^Iai^ 1979 >Ai'as 8.86% p.a. 


1^.3% rise in capital value 
since launch. 

Since 1975, the offerprice of units has risen by 149.3% 

con^Bted toa rise (rf 84.8% in the Financial Times kidusiri^ 
Oidinary Share Index (as ae 14th March 1979). 


Two ways to invest 

You can invest direcdy in Gartnaore I^h Income Trust or 
throu^ asingle piemhnn bond undov^Ttnen bn* Llojxis Life - 
.Assurance Limited. 

Full cfetails as available on reejuest— contact A C Wren <» 
01-2S3 3531, or complete the coupon belon-. 


j FTirqHi I 

I lb; Gartmore Fun d Managers Ltd., 2 St Mary Axe, | 

I LondoD£C3A8BP.TbI:oz«^3353X. ' 

Please send me: 

G 'nielatestHifh InooixieTnistZVIan^ets'R^xvt 
I Q DecaOsofifaeGanmOTC range of imh frosts 
1 G Detal3of}eursiagle<imsnuimbaDd 



18 Startling 
predictions 
for Investors 




I- , 


# Gold will trade at(}verUSS300peroz. 
e Commodity prices «dll explode 

# The US will move into a 
recession — taking the rest 
of the world with it. 

O Property market to fall 
These are just four of 18 
amazing profit making predictions, 
prepared b.r the World Money 
An^>'sc team. FdU details and 
suhetantiatiog evidence is 
contained in their 'Outlook fbr 
1979' which waa prepared on 18 
December 1978. Man.v of their 
predictions are ab^dy cooiiag true. 

The World Money .Analyst is a 16 
page toonthly digest forpmCessiooal 
advisers and investors, with many 
tbousanda of subscriben In over SO countries. It covers all major 
markets, contains hard infennation and clear buyMl signals, 
with a 7 year track record of accurate forecasting. Tax, too. 

& sufecribinc now jpou will receive TWO SPECIAL 
RE1PORT5 FREE. The Outlo^for 1979' 'How to Make 
Profitable Gold Investments'. 

9 Annual subscription £4S airmail 
worldwide 

^ Three month trial subscription 
only £3 

0 Full refund of subscription ifnot 
compiciely satisfied 

Cut and post 






To: World Money Anatyn. World Trade Ceocre. 

St Katharine.By.lne Tower, London El SAT 
Phone: 01-466 »00 

Yes, I would like to subscribe 

3 month trial ig £5 Q XyearsobscriptioagJMS Q 
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Before 




.you 

invest 


litde time with us. 


We run a professional investment management 
service for private clients, trusts and pension 
funds. A few minutes spent reading our booklet may 
prove a sound investment. Let us send you a copy. 


PORTFOUCO MANAGEMENT UMITED 

14 Charterhouse Square, London EC1M 6JU. 01-251 0544 

Licensed dealer in securiiies 


finance for industry term deposits 

Deposits of £1,000-£50,000 accepted for fixed terms of 8-10 
Interest paid gross, half-yearly. Rales for deposits 
received oot later than 30.3.79. 

Terms (years) 34S6789 10 

lu 111 Hi 12 12 121 12J 12i 

Ttennsits to and further Information from “nie Chief Cashier, 
prance for Industry Limited, 91 Waterloo Road. London 
cwi^SXP (01-928 7822, Ext. 177). (deques payable to “Bank 
Of E^laad. a/e FFL*' FFI is the holding company for ICFC 

and FCL 


YOUR SAVINGS AND INVESTMENTS 3 


William Hall looks at a likle-lmpwn City capital market 

Fireworks front water companies 
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TO AN OUTSIDER it must 
seem strange that shortly after 
the Goveniment issued a. 19ST 
stock with a 13J ~per cent 
coupon, the Lee Valley water 
Company (hardly a household 
. name) can pop up with a 
virtually identical issue' (in 
terms of maturity) carryi^ a 
8 per cent coupon and the issue 
be heavily oversubscribed. 

But that is what happened 
earlier this month, and Lee 
Valley’s S per cent redeemable 
preference stock 1986 shot to 
• an almost immediate £3i 
premium to the £10 partly 
paid price. Of course the coupon 
on preference shares is net, 
while on gilt-edged it is gross. 
Even so against Portsmouth 7 
per cent .debentures yielding 
13.7 per’*cent last week, Lee 
Valley (yielding 11.8 per cent 
to redemption) does not look 
particularly cheap to the ordin- 
' ary investor. 

In the old days it used to be 
up to the local cattle auctioneer 
to sell water company stock to 
local townsfolk. But those days 
are over and now the main appli- 
cants at the tender are big. City 
Institutions. For insunnee 
companies, banks, discount 
bouses, etc., that have to pay 
corporation tax. there are big 
advantages in bolding water 
company issues producing 
franked Income. 

Instead of the near 12 per 
cent approximate return to an 
ordinary investor, the effective 
rate of return to an Institution 
that can take advantage of 
franked income ia nearer 17 per 
cent. Zf a bank borrows one year 
money at 111 per cent say, it is 
making a vexy handsome return 
on an asset yielding 17 per cent 
effectively. 

Consequently, there is a 
steady trickle of waterworks 
issues every year and oversea 
ing the vast bulk of them is 
Acton Pierce, senior partner of 
stockbrokers, Seymour. Pierre 
and Co. Mr. Pierce is the doyen 
of this little known sector of 
the stock market. His father 
and his grandfather were in the 
business before him. 

However, nationalisation put 


an end to that and now Hr. 
Pierce, raises the vast hulk of 
the money for Britain's 2S, 
fiercely independent water com- 
panies that supply roughly' a 
quarter' Of the' Country's water. 
^ 1977 he - raised £36m and 
£22m in 1978. 

Nationalisation is not the sort 
of thing one taOcs about in front 
of Mr. Pierce who believes the 
independent waterworks are 
far more efficient than the local 
authority controlled operations. 
He remembers with pride the 
fact that during the great 
drought of 1976, none of his 
clients ever had to'restrict their 
supply, unlike some people he 
could mention. 

The sm^l Investor would be 
ill advised to chase; after new 
issues of water company redeem- 
able preference Stock and the 
companies themselves generally 
find new' issues of debentures or 
ordinary shares^ tob expensive. 
However, if investors are pre- 
pared to hunt around the 400 
quoted water company issues 
(nominal value ^SOm) and sort 
out the perpetual debentures 
fratrrthe redeemable prefs., etc., 
there are some profitable invest- 
ment opportunities. 

Take for ingtang^ Tendring 
Hundred Waterworks 2.8 per 
cent preference stock which la.'U 
changed hands at £2.30. There is 
virtually no stock about but it 
yields close to 20 per cent at 
current prices. More marketable 
stocks such as the £6m Essex 
10 per cent debenture 1992, 
.yield. 13.8 per cent to redemp- 
tion. roughly half , a point over 
a similar industflal debenture 
and nearly £2 above the com- 
parable 

Because of tbe demand for 
franked investment income 
water company .. pnlerence 
stock nomally yield less than 
debentures although the security 
is ziot as good. In additino it is 
possible 1 1 find cases where 
irredeematle debentures yield 
less than redeemable deben- 
tures. As one jobber put it 
“there is neither rhyme nor 
reason to t lis market." It pays 
to hunt an und. 



WATERWORKS OFFERS 
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Authority 

Stock 

, .• 

Yield 

N. Surrey 

3.5% Ordinary Sham 


15,2% 

Sundtrfand • 

7.5% Debentum ’91-93 


■14.2% 

Eiiex 

44% Perpetual Debenture 


1«% 

Portsmouth 

7h% Debenture ’84-84 


13J% 

Lee Vaney 

8.0% Redemption Pref. 1984 
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Pierce — and Pierce*, doyen of the wr-terworics marked 


Dividend with a difference Riding the 

INTOS. a small conglomerate T “ ' • . deferred shares. These will 

tb interests in greenhouses. ^ market' price c/C/f/ff/» 

roughly equivalent to the 

ordina^ sbpes ^ w^ then CIURRENT boom in the 


PENTOS. a small conglomerate 
with interests in - greenhouses, 
publishing, engineering and 
construction, has joined a select 
band of companies which have 
taken action to make their 
shares more attractive to the 
tax-burdened small investor. Its 


SHARES 


NICHOLAS COLCHESTER 




management has decided to give normal share price 'om the next of deferred it will issue in this 
shareholders the option of ten years. way. 

taol^ng defmed shares which The idea has since been 'l^e sweetener is that Pentos 


holing defmed shares which The idea has since been 'me sweetener is that Pentos 
cam no dividend. Rather than adapted by other companies— can pay a fatter diridend to 

create a stream of heavily tax- Hunt and Moscrop. Costain. those who want dividends with- u 


chemical company, led way advantages 


last September. It made a further. The Pentos scrip issue a year (except under certain n 

1-for-lO scrip issue of deferred gives existing, shareholders the circumstances). This pool of in r.nm^njrfb 

shares which do not rank for option of acquiring either one dividend money can thus be 

dividends until 1988. These additional lOp ordin^ share shifted over to the reduced ‘J. 


dividends until 1988. These additional lOp ordinary share 

could either be retained by the for each share held or a 20p proportion of the Pentos equity 

investor, in which case the deferred share which will rwt which wiil be dividend hearing. 

«v,.I 1 GQO T# AiTI aftmirDnan > n# mOC 22 tie 6 at UlO 53106 tUDe. 


capital worth 


dividend receive dividends until 1989 and 


the full allowance 


stream of his holding remained will then be convertible into deferred shares is applied fbr, 


identica'. Or they could be 
sold in the market, at a discount 


two Pentos ordinary. 


this will boost tbe allowable 


to the normal share price of . who want dividend-yielding cent, quite apart from the 

about 50 per cent, to investors shares can have them whereas normal yearly increase which 

who wanted to see the deferred those who don’t can convert Pentos’ management will negoti- 

share price “ catch up ” with the one-half of their holding into ate with the Treasury. 
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TAKING STOCK OF GILT FUNDS 


JOHN EDWARDS 


Th« performance of major offshore-based gilt units trusts from 
DccenAcr 31 last year to Marrii 3. Figures are effeMo^ffer and are 
stated before tax— which may be payable on both capital gains and 


Gilts by 
association 


THE GILTS boom faas^ caught 
many gilt unit trusts napping. 

A survey last week showed 
that only six of IS income- 
oriented gilt funds managed to 
beat the total return on the FTA 
Government All Stock Index in 
the last two months. 

The best performer by a long 
chalk is. run by Allen Harvey 
and Ross, the Cit}' discount 
house. Its 11 per cent return 
reflects an ag^'esstve dealing 
strategy. 

Michael Ailsopp. chairman of 
Allen Harvey's unit trust com- 
pany, points out that the man- 
agera think nothing of being 
full invested in the morning 
and fully liquid by the after- 
noon. 

Gilt trusts run by Target and 
Abbey life were not included 
in the survey because they are 
British-based and so, therefore, 
for tax reasons, concentrate on 
capital growth. With rises of 6.8 
per cent at Target and 6.2 per 
cent at Abbey, they seem to be 
doing their stuff. 

' But ^ven the genially dis- 
appointing perfondance shown 
in the table, should average 
intelligent investors need to 
invest in gilts via a unit trust 
at all? The dealing costs of get- 
ting in and out a gilt fund range 
from 1} per cent upwards— at 
least double what it would prob- 
ably cost .vou to invest direct. 

The table was compiled by— ' 
guess who? — Allen. Harvey and 
Ross. It is hardly a coincidence 
that the company is now launch- 
ing a second gilt fund — this 
time one based in Britain. 

The hope is that the 
Chancellor will this year change 
the tax rules to make mainland- 
based gilt unit trusts more' 
attractive. 


Allen Harvey A Roas GiR ' 

Clive Gilt 

King A Siaxsen Gilt 

Brawn Shipley Sterling Bond, 

Quest Sterling 

Save & Prosper Sterling 

ScNesinger Gilt 

TSB Gilt 

GT Anchor Gilt Edge 
Britannia High Interest 
Gartmore Gilt 
Barclays Overseas income 
Arbuthnet Govemment Se<3 
Tyndall Gilt 
Uoyds Bank Gift 

FTA GOVERNMENT ALL mC» 
INDEX 


Capital 

income 

Total 

performance 

paid 

return 

% 

% 

% 

+7J 

3S 

+1U1 

+7.1 

2Jt 

+ 9.98 
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Diamond 

danger 


American investors have been 
gripped by diamond fever^-end 
are paying the price. Diamond 
investment companiesT have 
mushroomed to cope with the 
demand — but in many cases 
their salesmen are not par* 
ticular about how they trap 
their prey. 

How big is the dan g er in 
Britain, where the diamond 
investment bandwagon U'.iudt 
starting to roll? Not great if 
investors do their home work. 

The case for diamonds ^ 
investment is plausibleT-values 
have increased with remarkable 
consistency, the market is a 
stable one, diamonds do hedge 
against currency fluctuations, 
prices are not tied to any one 
economy. 

But the problem is that 
diamonds are specialised.- And 
people, ' who know little about 
diamonds, are vulnerable to 
those who will always be there 
to take advantage. If yoit were 
to buy a diamond de^ribed as 
“white, pure,” do you know 
that it could be any 'ot SO 
different grades by co'loar and 
clarity alone? The difference 
in value between top i"*! bottom 


Js alK>ut tenfold— and a poor cut 
could drop tbe value by another 
20 per cent 

So how do you sire up a 
diamond? 

Here are some points to 
check; 

Certification. Are tbe certifi- 
cates that accompany diamonds 
up to top intemational 
standards, and are they fully 
recognised In the industry? The 
top laboratories sire the Cemo- 
logical Institute of America in 
the U.S. and the High Diamond 
(knincil and European Gemo- 
logical laboratory in Europe. 

Pricing, Does tbe selling 
company provide a published 
price ii.^ and are earlier copies 
available for comparison? Do 
prices tie in exactly with the 
system of grading? 

Liquidity. There is no 
generaiiy available 'Isecondary" 
market for investors to sell into. 
Therefore, fovestments are 
almost invariably realised 
through the original source of 
purchase. A vague promise of 
“assistance'* with selling is not 
enough — an investor must be 
able to liquidate on tbe basis of 
cumxnt published prices less a 
margin known in advance. . 

Reputation. Is the invest- 
ment company really qualified 
ud does It have a diamond 
industry background. 




Special needs of private 

iiw^rs with fiinds in eseess 
of i^ 0 () 0 ...investore who danand 
agrestod^iee of service, 
coiPJnunicath)n and personal 
attentionthanis conunoidy 
provided today 


The advantages of this semce (\nP ^ an that it 

allows investors to rnaxirrase the tor^dencyof theirinvest 
' meiits throu^ the hig hest let^el of jffof e s a o nal managetaentand 
simidtaneously to maintain exceptionally (Sose contact witiitbrir 

-portfolio aiKi tbeactivities (rf their fasestmentfifa 


JJeTsetTltiirtrthrJu^^^^ of 

»f d.rf.rr.d it wm iBue in thi, I 

the few offshore commodity 


able income, such shares reward Hunting Associated. Suter out breaching dividend 


the investor with capital . Electrical, and now Pentos. restraint The Treasury is only 2.%:,?® 
appreciati^. The Pentos scheme contains concerned that tbe total amount 21?, 

Croda Intemational, the refinements which develop the of dividend paid by any com- ^ on ^tKe 

*nw shafeholders pany grows at only 10 per cent exiensivejy on me 


futures markets and in com- 


Amongst tbe advantages cited 
For commodity market trading 


The choice means that those dividend payment by 25 per I is tbe low dealing costs; closer 


bid and offer prices; bigger 


Yanl>ni^ Ufe, an adorowledged leato ia field (tf 

tax-effident planning of capital invetoenfs, l» wholly-owned 
subsidiary of the Prudential Group, the opunhij^ leading 
investinginstitution. v. : • _ • ~r' 

If vour invested capital exceeds £25,005 we will bepfeased 
to send you our detailed brochure. NatuznllyweriecQh^ 
you should discuss this service with aii indep6nde^piq|Ees^^ 
adviserattheearliestpossiblestage, ::,r_ 



The advantages of the VIP servzce'T-Inhnd 

InvestoiB receive Quarteriy IiwestiD!SitBulletui&.. 
Statements and Valuations.-.azid Invitations tolroestnieDt 
Ckmferences. . .where they will hear tiie hwestmeid; 
Direct interpretation of current ecqDamtochcumstanoes ■ 
and finanriai pro^>ects.They will alsohi^tiie djaace to 
discuss with our investment panel any a^ect of their 
portfolk). 

A lumber net investment ntcttne . 

The VTP provides a rare opportumiy io mitigate fhe 
cffcctsofkigi^ratescftiuaiidthemBestmerdmoom 
snrtharge-‘Si»ce investmean Kiihdraioaregidttrittcom 
tvithin rertain littiits lotaliv free of immediate fictsowaZ 
ta.iai/ioiu 


Investors can also enjoy the (jppoftDxiity to switch 
investments between Vanbrugh’ s Managed, Ecnte' 
Property, Fixed Interest, International and Cadi mids... 
and a t'ery advantageous exchange scheme tor shares 
and gilt-^ed securities. 



^^xlbrag^ Investnient R 3 rt£c^ 

VanbtndilifeAasnranceliniited 
Dept4»41/43 Maddox Sn^r,T.^>nd«nWntQlA*l>l? 01<499 4923 
AMEMBEROF’THEPRUDENTIALGBOUP 



Bonds 


volume; better option oppor- 
tunities and greater volatility. 

The greater volatility also 
means bigger risk, especially 
with the high gearing in futures 
trading where only a 10 per cent 
margin is required. To minimise 
the risk the -fund has worked 
out a system of regulating tbe 
gross exposure to tbe net 
assets. 

At the end of February the 
size of the fund’s net assets 
was calculated at'£3.4m and the 
exposure was about 2.5 times 
greater. By far the largest 
propo'rtion of tbe fund was 
invested in copper (over 34 per 
cent) and silver (19 per cent). 

At present about 85 per cent 
of the fund’s shares are held 
by the four founder members: | 
the English Association. Electra 
Group Services. Gartmore 
Investment and Murray 
Johnstone. 

The value of tbe fund, which 
is based in Jersey, is calculated 
monthly. It is currently standing 
at over £14 a share compared 
with an original issue price 
of £10. But the big rise in the 
price has only really come since' 
mid-Januaiy when it was £11. A 
dividend of 40p, however, was 
-paid in January. 

The static performance of the 
fund in 1977 and for most nf 
1978 cannot have pleased its 
shareholders greatly, u made 
a loss in 1977 and profits of 
only £356.040 last year. How- 
ever. it is claimed the intention 
Is for the fund to tick over 
during quiet periods but be in 
a position to take advantage of 
“ bull ” markets either in metals 
or the other commodity mar- 
kets that occur on a cyclical 
basis. The main objective is to 
benefit from the anticipated 
long-term upward movement in 
commodity prices that ultimately 
must reflect inflationary forces 
affecti^ the cost of production. 
But since the fund is largely 
concerned with dealing in com- 
modity futures and options, its 
success must be largely depen- 
dent on the ability of its 
advisers. Commodity Analysis, 

(0 anticipate the market move- 
ments correctly. So far, Com 
modity Analysis funds have 
outoeifozaed all the others. 


Investin 
Government Stocks arid Equities 

FRSWTAX 


Fan^y Bonds are completely exempt tooin income-tax 
r.' capital gains tax. They offer you the way to invest in a taz-ffee 
fond -7 which has aii advantage of about 40® ; over funds. 

Furthermore^ there is. an extra investment tav 
advantage if you invest before 6th AprU. 

The maxim um investment currently allowed is £10 a 
or £120 a year 5f you are un«to 45) and ;Ci i a month or /lag a year 
are over 44). Altemathxly, if you want to invest a lump 
pf- about £ifiOQ now, you can' fund your annml pr ^minmc at a 
rdiscountofabouc25%. “ 

The Family Bond is a unique unit-linked investment, avail- 
I able o^y to family men and women. NaEurally, unit prices can fell 

as well as nsc; however, as the investment is completely tax-free^ 
the value of your units can be expected to grow by at least 12" ; pn., 
which would more than double your money over ten years Indeed, 
theFamilyAssnrance Society’s own units have been erowinff 

at an even faster rate. 

. . . Ifyou would like furriier details, please complete the coupon 
and renim It to us. 


jfixUan Gibbs Associates 

9 Manchester Square, London \Vl M SAB, orTd: 01-4874495 
Please send me details of thcFamilv Bond. 
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Daw of Birrh 


UNIT TRUST AND 
INSURANCE OFFERS 


T^dall Assurance Ltd. 

Guardian Royal Exchange 
Britannia Financial Services Ltd. 
Target Life Assurance, Ltd. 

• Allen Harvey & Boss Investment 
Management Ltd. 

M' and G Group 
Gartmore Fund Managers Ltd. 
Vanbnrgh Life Assurance Ltd. 
Rquity & Law Life Association L^ 
Arihithnot Securities Ltd. 
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Thiw^s a gr^ selectionW 36 qxiaKty Dafcsuns for 
you to choose ficOm-not justWe basic model-if you 
are lobidrig foi? it new car^ . . ana want one that is not 
only stylish^ comfortablejeconornical and well 



\v-- 


'EE on- 






is achieved by sensible desiga and care in assembly. 

Now coines a completely independent report in 
Britaifi^owing that Datsuns have fewer warranty 
claims than^a^^ 

No wondei; when 17% of-the Datsun workforce 
^e employed solely for quality inspection. It shows in 
the product you buy. . 

> There are around SSS Patsun Dealers in Britain, 
all of them ready to discuss the great deal you get when 
you buy a patsun, at extremely competitiye prices. . 

For esample, in the naedium range of family cars- 
Sunny, Violet and Bluebird- there are 15 different 
modeP,with 2 and 4 door saloons, coupes, hatchbacks 
and estate cars. There’s also a choice of engine sizes 
from 1.2 litre to 1.8 litre, and gearboxes with four 
speeds^five i^)eeds or automatic. 

- And aU of them are extremely weU equipped, with 

items like tinted glass, reversing lights, power assisted 
braking, heated rear window, intermittent and wash/ 
wipe, quartz clock, reclining front seats with adjustable 
head restraints, handbrake and choke warning lights, etc. ‘ 




Whether you want to cruise economically at over 
40 nules to the galloif or drive a car that is capable of 
100+ miles an hour there’s something for you in the 
Datsun medium range of reliable c^s. 

This is the line up:- 

^ There are six models in the New Sunny range of 
1.2 litre andlA litre cars-2 door and Adoor saloons, 
manual and automatic, a spacious five door estate 
and the delightful hatchback coupe. The 2 door 
GLS saloon is priced at £2899.88 and the estate_ at 
£3185.35 including special Car Tax, V.A.T., seat 
belts arid door mirror. 

^ The 1979 Violet range has four versions - a 1.4 litre 
4 door saloon, a 1.6 litre saloon with either manual 
or autoTTvatic gearbox arid a 1.6 litre hatchback 
coupe, all of them very fully equipped, the coupe 
even having a five-speed gearbox. Prices start at 
£3228.65. 

In the Bluebird range there are five versions, a 1.6 
litre saloon, a 1.8 litre saloon with manual or 
automatic gearbox, a roomy 1.8 litre estate car and 
a sporting 1.8 litre coupe. Bluebird prices start at 
£3470.84. 

Take a look at the Datsun medium range at 
your Dealer soon. There isn’t another car that can 
match a Datsun for a combination of value for 
money, equipment, performance, economy of 
operation - and reliability. 


^Sunny L2 litre saloon; Urban, 34.0mpg or 8.3 litres per lOOK; 56Diph/90kmh, 43.5 mpg ot 6.5 litres per lOOK; 75 mph/120 kmh, 30.1 mpg or 9.4 litres per lOOK, 

Per8onaleiq}ortanddiplomatic sales enquiries welcomed 

DATSUNUJLIJMITED,:DATSUNH0USE,NEWR0AD,W0RTHING,SUSSEX.TEL:W0RTHING6S561 jiWMiiJI . 
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recipes hare been 
^Ssested for the perfect lawn 
w^ng from the traditional 
and roll it for a hundred 
liars’' to the more practical 
Of specially bred grasses 
fuied to scientific feeding, 
aeration and thatch 
removal with powerful 
machinery developed for the 
purpose. 

In all this the soU itself has 
iiot, perhaps, received the 
attention which it merits. True 
ve have been advised to 
improve it by every means avail- 
able, to install drainage systems 
if th^ appeared necessary, 
' work in bulky -dressings nF 
organic matter and even to add 
eand or grit if the natural soil 
texture seems to require it. But 
until recently no one seems to 
have got down to tlie basic 
problem of -just what texture 
we are supposed to be aiming 
for, what are the optimum soil 
particle sizes, nor even what ace 
the ideal moisture and nutrient 
levels for grass and what 
quantity of surplus water we 
i should be prepared to dispose 
I of. 

; :Now there has been a new 
•and- searching assessment of 
; these matters particularly as 
(they relate to sports fields and 
: greens where failure can prove 
extremely expensive and incon- 
ivenient Some of the results are 
' astonishing and make nonsense 
: of much that has been recom- 
mended in t^e past. 

First there is that vital matter 
of drainage. If it pours with 
jrain and the football field, 
cricket pitch or putting green 
gets flooded play may have to 
be abandoned with possible 
: heavy loss of gate money. But 
' how much waste should one 
-plan to get rid of and what 
- degree of porosity is required 
to do that in. sa.v. half a day? 

' Becent studie.s of rainfall in 
Britain indicate that oue inch 
per day occurs with sufficient 
frequency to be a risk that can- 
not be ignored and that soil 
porosity to cope with this must 
be far greater than anything 
that is normally provided by 
conventional means. 

The best drainage system in 
’ the world is useless if surplus 
• water cannot trickle down to it 
' freely and this is likely to be 
impossible with normal soil that 
~has been much trodden on and 
maybe subjected to frequent 
rolling Into the bargain. No 


‘Soeweap Saidlayer 


fMj^irriga^-and 

d(«naseiMpe 


Gravel -Plasiio- 
. film 


one would dream of walking 
daily all over the flower borders 
and vegetable plots and still 
expect to find soil texture 
tolerable, yet this is precis^ 
what we take for granted with 
turf. It has been estimated that 
one game of football under 
adverse conditions can reduce 
top soil drainage to one- 
thousandth of what it was under 
ideal conditions. When surface 
structure is destroyed in this 
way clay filters dowm out and 
gets into drainage systems 
sometimes blocking them com- 
pletely. 

.\fter studying the physical 
problems intensively Swiss 
technicians have come up with 


GARDENING 


ARTHUR HEU.YER 


an entirely new and quite revo- 
lutionary solution to the " super 
grass '* problem. This is to 
grow the grass under modified 
hydroponic conditions in which 
the natural soil of the site* is 
replaced with an ideal aggre- 
gate fed with properly balanced 
□ntrient solutions. The grass is 
grown in a 40 cm deep bed of 
carefully graded sand the top 
12 cm of which has added peat 
and nutrients in which the grass 
roots will feed. This sand bed 
can either be built up above the 
existing soil level or the soil 
can be excavated to m^e way 
for it. 

Whichever method is used the 
sand is contained within plastic 
film which wraps up around the 
edges to form what might be 
described as a large and ^lallow 
tanl^ Pipes laid on the plastic 
film, and others crossing them 
at right .angles, pro\ide both a 
drainage system for this reser- 
voir and an irrigation system 
when extra water or nutrients 
are required. The water level 
in the resen’oir can be regu- 
lated and is. in practice, ad- 
justed to suit the seasonal 
requirements of the ^ss. It is 


kept fai^ hi^ while the grass 
is in rapid growth and allowed 
to fall when it Is dormant or 
nearly so. 

Mmy advantages are claimed 
for this new system which ■ is 
already- in operation in many 
parts of the world. It has 
proved successfoi in damp 
Britain and -also in dry places 
such as Saudi Arabia. No 
matter how great the wear on 
the surface, water continues to 
percolate freely'to the drainage 
system. Yet despite this rapid 
^sposal of surplus there is iittle 
permanent loss since most of 
the water remains in the plastic 
lined reservoir. 

The Agriculture and Mech- 
anics Department of the Swiss 
Technical College in Znricb has 
estimated that an installation of 
7.000 square metres of this turf 
has a water storage capacity of 
from 700,000 to 850.000 litres of 
water which is sufficient to keep 
grass growing for a month even 
in drought conditions. Yet even 
with the reservoir full the sur- 
face layer, kept moist by capil- 
lary attraction, is never over- 
saturated and so conditions re- 
main ideal both for growth and 
for play. 

If extra water Is required it is 
fed in through subterranean 
pipes and so is not wasted by 
surface evaporation as it would 
be by oveihead irrigation. In 
places where the rainfall is 
excessively irregular tt is pos- 
sible to pipe the overflow ftom 
the reservoir into other storage 
tanks from v/bich it can be re- 
circulated when the need arises. 
Surplus nutrients Inched away 
with this overflow will also be 
re-i^ed so effecting an 
economy In fertiliser costs as 
well as in water. 

Yet another advantage 
daimed for Gellsystem, fbe 
trade name ^ven to Ibis 
patented method of tnrf cnltnre, 
is that the grass itself roots very 
rapidly and deeply since it goes 
in seardi of water rising from 
below aiid does not spread out 
near the surface as with over- 
head irrigation. Roots are said 
to extend by as much as 2.5cm 


OTOR CARS 


IIOGER NAIHMI CONCESSIOIMS 


1979 450 SEL S.S. Delivery Mileage. Metallic Green. Becker Mexico stereo. 
SMALL PREMIUM ON THIS PRICE 

1979 450 S&. Delivery Mileage. Special order. Blebk, Gold Coach Lines. 
Gold Fittinga. Parchment velour, air eondiboning. else, e/roof, cruise co/i- 
troi. Alloy wheels. £24,600. SEVERAL MORE AVAILABLE 

1978 460 SL 7.000 Miles. Air conditioning. Leather interior, Electric 
windows. Silver Green, £19,950 

450 SEL. 19,000 Miles. Air conditioning, aisetrle s/rool. Alloy wheels. 
Cruise Control. Metallic Silver, Blue velour. £18,960 

1979 450 SEL Delivery Mileage. Silver. Blue velour, air eond.. elec, a/roof. 
Alloy wheels. 04.250 

1879 350 SE. Delivery Mileage. Topes Brown, else, s/roof, several extraa, 
SMALL PREMIUM ON THIS PRICE 

Comiche Convertible 75 Series. Silver Mink, Blue Hide. 2 owners from 
now, full history, £32,750 

Sewsfsl mors dslivory mileage Mercedes available - Various modela 
CAU US AT 01-452 7170- 


WMERIXX) 

rARRIAGE 



38 * 4 « 

THECUTSEl 
Tel: 01-928 1922 
Tdex 91^33 


LEASE WITH iSECURnr 

By leasMp yegr 1979 Lancia «*mi' us wHi effesHvelv Blve vee an 
extended wsmiNy el lU to 3 ve er s. 

Model 2-yaar letH S-year iesaa 

BETA 2000 ES £134 £116 

•ITA 2000 Coapa £149 £129' 

BETA 2000 HPB £178 £182 

An rates tMclattve VAT 

Should you require yoor cw eortlclng during HmC per i od «re will 
supply a couiteir Mro car. 

Welcrfee — cveryBiUig yea yroold erpeet Irwn Eegland's IsrgMt 
Laneia dcalar. 


1970 450 SEL. Metallic 
Grey. Mrciiment velour, air 
CondiNoning, eicctrU sun 
rool, cnii»e conool. 11.000 
m.les. £19.980. 

1970 4S0 SIX. White, red 
teatber. Air cond. 20,000 
miln. £17X80 
1978 480 SIX. MeUlllC 
be>eo. sun roar, air cond.. 
alloy wheels, £14.280, 

1977 380 SE. Blue, parch- 
ment cletti. «un root. Timed 
plan. IS.OOO miles. 
£14.950. 

1976 SSO SE Mel. Silver. 
Mack elarti. i ntwl olass. 
electric sun reel. £12.750. 

1978 280 CE. Met. SiNcr. 

Mae .fiK 

reel, ailov wheels. 10,000 
miles. £14450. 

1978 280 E. Ivory, laoacio 
cloth, sunrooi. a»r naa. 
11,000 miles. £11.780. 

1977 280 E. TOPU OrtWh. 
pordimenl cloin. a,r cond. 
Mec. w,ndews. radiersiereo. 
£10.800. 

1976 280 E W12S. ^rk 
blue. earciunent doth. 
clPCtrle windows, sun iW. 
■Hov wheels, radio cusette. 
£9.980. 

1977 250. White, black 
liSew- .sun r^. anted 
glass. rhdiO. £8,980. 

1976 S06D Mercedes Ao^ 
h An Meierhamo. ^ lullr 
oouieecd. Iridpe. shower, 

Sk! iXoOO miles. £7.800. 
CHalee or ONgeis from 

AH cart are fitted 
automatic tratismiision 
and P.A.S. unless 
otherwise stated and are 
geyered by our 1 2 month 
euarantee. 


BARRY W00DIN6 


JAMES YOUNG 


SHADOV^ 

1973. 76.000 recorded mllos, lull 
history, eompHant suap, £16,995 

MERCEDES 


1977 280 E (W123). 30.000 recorded 
milea. £10,195 

1976 (P) 350 SL. 23.000 recorded 
milea, aervico hmory. £14,995 

BMW 

1976 (P) 3201. 31 .000 neorded milM. 

£4.695 

1976 3 Litre CSA. 29.000 recorded 
miles. £6,995 

LANCIA 

1978 2000 Coupe. 3.000 rscorded 
miles. £4,500 

JAGUAR 

1974 ModM 4.2. 38.000 recorded 
miles, £4.185 

PEUGEOT 

1977 (S) 604 Auto. 28,000 recorded 
miles, air cond., many aMiraa, £6,496 

High Sh* Ripley. Surrey 
Td. (048643) 3644 or 
WpIteiy-en-Thanies 48316 (wk.) 
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BUY RO LEASE 

6UTE SOI. SUverlreo Moo, PXtX. 
ELITE 501. WMte/champagoe luee. 
ELITE SOS. 6luq;cMfflppgne Iride. 
ECLAT 528. SUvuriMack MdO. 
ECLAT 521. SHverlblack vMew. 
ECL^ 521. YMiew/marcMlte. tloM 

S^RIT 52 . Red/chameem hide. 

- PREVIOUSLY USED CARS 

1977 BUTE. RcdlmarcasHc. wer^ 
gnted I 0 ..gqp__iittlee. rMieyconeeBe. 
oners at £8.250. 

.1576 BUTE 501. Red/OOtmMl. 
£6.750. 


USED ROUS-ROYCE 
1978 Silver Shadow II. Walnut, 
Beige trim. 6,500 miles, £39,950. 
1976 Snvar Shadow LWB. Carib- 
bean blue. EverHex roof, beige 
trim, head rest front & rear. 24.400 
miles. £28.990. 

1875 (Get) Silvor Shadow in 
Willow Gold with Welniit roof. 
West of England cloth trim, 26.000 
miles only. £24.490. 

1933 Silver Shadow in Garnet, 
Magnolia trim. 48,000 mile* only. 
£19,750. 

Hire Purehete end Leaibig. 
Service end Perts PeeifhJes 
01-4603434 


67-69 DR&YT0;i GftRDENS 
LOHOQhSWIClTtL:0l-3rO11i; 


ALAN BROWN] 
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79 (Feb.1 911 SC Sport Coupe. 
Extras, 400 milea only, £18,000 

78 (Medaf) 924 5 Speed. Many 
extraa. unblemished at 8,000 
ffliles, £8.450 

76 Ciirara 3 Coups. Eztnt. 
«2*9S0 

76 911 Coupe. Sportomatic. 

£10.450 

79 Corrsia Cotiss. £10.250 
75 911 S Coupe. £9,250 

Charles tv^ Engineering 
-160 -Huriingham Read 
London, SW6 
Tcl:01-Z31 3612 


CCMLT 


New Manta Hatchback. Aute. 
New Rakerd Bertina, Auto. PAS. 
Bath available now. 


Leasing facUitias available. 
26 HIGH STREET. 8RAMLEY 
Tal: 048 647 9158 ' 




In MIDDLESEX 

Low Interest HP 
l£ASE A COLT 5IGHA 
FOR £29 A WEEK 
GT GARAGES 


JAGUAR 1«Te 4.2 Auto. T fW. 7.000 
mriea. Mr cond., Girome wHeelL ela^ 


aerial. caritaM brown. £8000. Me 
oflan. Burnham (Buekst ZD9B. 


1971 ROIAS ROVCE SILVCR -SHADOW. 
53.000 miles. SHver prey, rad ophels. 
tary. £1,000 Rolls Agent servica in 
January. Chauttaur m a tn ta hiad. B1 g . ?SO . 
MaMenbesd Z7103. 


960 Uxbridge Road. Hayes, MItIdx. 
Tal: 01.973 1386 or 01-573 8973 


1677 350 SE. Pined Met. reel 4- win- 
dows aHovs. 13.500 mHw. ARV .^ars 
taken anMnd £15,650. Ptione 0835 
374444. 


USED ROLLfl-ROYCE 
& BENTLEY 
URGENTLY WANTED 


480 SLC.ig76. One qwpo- -f hWorv. 
FIttad rad hide, etectrle rdof: alloys. 
28,000 irriley and - reaHv rrioS. Rhone 
0653 374444 lor yew u dart around 
CI6ASS. 


\Ol.lS ROYCE 

lver shadow 

jm^a— Urn. 9^99 


CROYDON 
COLT CENTRE 

MITRE MOTORS 
387 LONDON ROAD 
TEL: 01.689 3333 
Ledsing— Controas— 


If you BfB thlnkinq of selling your 
Rolls or Bentley, plaass phone Miko 
Pewles, Mann Egenon of Laic 


T RM PORSCHE 911 SPOfEr, Otten » 
0S33 S74444. 


Pewles. Mann Egenon of Leictster, 
lor an -iiinmedlate cash oHer. 


Leicester 548757 (Offica) 
Somcifqr 533 (Home) 


1976 ROLLS ROVCE SIver SMdow. Sand 
over HahiuL beisa Mde. full dhtrfbunr 
ficttory. 29.000 miles. In severe con- 
mtlon. £24.978. MaWcnhMd OBB8- 
M781. 


Self-drive Hire 


PORSCHE 928 


1*71 nous ROVCE ConvoTlBls bv H. j. 
MullMwriPartc Ward 6.7 eMfP*. central 
deer Igddne, Cormebe l oe eW ca d on. 
xpeoe Imn brown, black itldt a*^ heed, 
one owner. 62,000 -im £21.750. 
MaMenbead 0626-20781. 


Registered October 1973 
Red with Tan interior 
Chauffeur dnuen 
g 9 ,Q 00 miles 
ExteilORi condition 

as.oco 

ContBci. 

01-682 8011 Ext 2345 


♦ KENSINGTON' 
^^CAR CENTRE 
GOIT 01-3703152 


1979 T Reg, Porsche 928, Auto. 

Metallic Silver Blue. Delivery 

mileage. E2S.450.- 

1978 T Rag. Porache 928, Auto. 

Guards Rea. Dollvaiy mileage. 

£24.^ 


MBRCEDCS SS0.8B. T rwlawnd. 1W1. 
imoaccaMo oendMen. only 52X00 
mHM. S7.800. Phone Ql-TM TSI'I. 


DAIMLER DOUBLE SIX VM'Bas Plan 
1964 medal. Aegean bkie, 94i00a mWos. 
EnolleiR coocO t l e iu Onari ewr £4.000. 
Tel. 01 -MO 0021, 


AUTOSEARCH LTD. 


The High Street, Riptey. Surrey. 
Tel; (048643) 2465 


MERCEDES 450 SE. October 1076. Crwh«. 
Centrel, Electric Sun Roef. AfH* Sdveri 
ian_ .lesthcr. sleree. 6.000 miles. 
£17,000. Alda Garwes LsL Parthera 
■038 6Si 2091 . 


i hew MERCEBES 4503 E 


NUIN UMOON aCINTS 
ttiame'apiciausra ano 
muaernwe Finawea raeuniEB 


- wnnfc Old. Silver Blue Metallic. 
'S?.-Va!ou“ Air-eondllioned Becker 
Blue Veiou «unrool. cruise eon- 


Blue Veiou^ sunrooi. cruise eon- 
Unresiswrad Delivery 


MCW VCtuClCS M SI0C« NOW 
1 B 1 Warurick Road. London, vn4 
s. MXiscouniTUBCxovaues ^ 


LANCIA BETA 
2000ES 


FERRARI DAYTONA 368 GTB4' LHO. Lata 
'73. 30,000 miieL Mat H. MuA Mack 
laa Int., hill histerv. undooMadlv one 
■el the hiwst examples avaHsWc M Ih* 
UK. HP. &2S.OOO. 01.225^%1. 


"t ate Unfdgisierad uenwer^ 

mSeegV owner going abroad next 
£21JK» 


V 1 . nuhon 3796 iMon -Fn ) 

[ -.-ItlaM (Ooreet) 748265 iwknds.) 


SILVER SHADOW 2. Dahvary mHaaga 
oiir. Wi:ii ner> concaivaMa a»tra. 
Immeoiite deiivurv, SubiUntial oPara. 
Tel. MISS S. Pawn. 01-6&4 3556, 


10,400 milea only. One owner. 1977. 
Sunroof. Four electric windows. 
Alloy wheels. Rve-sp^ gearbox. 
Garsgad. Magnificent. 


78 DE TOMASO PANIERA G1S. Group 3 
Spec. LHO. 3,000 mita B5 l balea 
Conollv iHde Int. The enfv orw ol Its 
kind In the UK, HP £19,996. 01-235 


76 MERCEDES 2808 Saloon. AuaelPAS 
Magnatna Mua. 21,000 mlMf mily. 1 
owner, full tHaterv, axcellecit eenditlea. 
£5.890 UP. 01-286 1361. 


£3,9» - TELiOI^TOn 


RtSTBL 411. Ra M eMrad Mnr^ 1977. 
Oiw mMWjVXeO nNM. Haaotc leat. 
£11.000. TdC OT-B36 1164. 
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If s a haf;d life 


a day given very rapid estab- 
lishment of turf. Hus not only 
results in stronger growth and 
reduced liability to scorch in 
hot weather hnt if the turf is 
badly scored by play, it is quite 
likely to recover since the roots 
will not have been dragged out 
witii the grass. It is also easy 
for,, groundsmen to grow spare 
tnif by the sanfe hydroponic 
method and lift blocks of it to 
patdi worn areas, ttie turf from 
triiicih, if not too badly damaged, 
can dien be. transferred to the 
reserve bed and allowed to 
recuperate. 

C^Usystem has been applied 
m many parts of the world 
including Africa, North 
America, Europe* and Arabia. 
It has been used for diverse 
purposes includizig golf greens 
and tees, foolhaH and rngby 
fields, hockey Mds, bowling 
greens and sports -stadiums. 
Though cells of any size could, 
presumiAly, be . constructed 
there is an upper limit beyond 
which it is underifable to go: 
I understand that for a football 
field four cells' are normally 
used lying side by ride. 

Any type of grass can be 
grown by this, method but for 
hard wear it seems essential to 
include some lye grass, prefer^ 
ably one of tiie new hybrid 
varieties surii as Majestic since, 
as one exp^ pot it to me, rye 
grass acts like the nylon among 
the wool in a carpet 

Inevitably cost of installation 
is fairly high but precise costs 
will vary from rite to site 
according to cost and avail- 
ability of labour and materials, 
particularly sand of suitable 
quality and partirie sise. Figures 
that have been quoted to me as 
average are £5.00 to £6.00 per 
square metre for lavms or 
between £60,000 and £70,000 for 
a football field. - Against this 
must be set reduced cost of 
maintenance. 

The parent company behind- 
this interesting development is 
(^Usystem, Zofingen, Switzer- 
land and the English coo-, 
cesrionafres ' are Chipman. 
Horsham, Sussex. - ■ 


LIFE ON THE golf tour here 
becomes tougher and tougher 
and more agonising every 
week, unless one is a member 
of the elite club that the top 
60 money winners has become. 
So, the repeated suggestions 
that these gentlemen will 
eventually be wooed to break 
away under awesome Individual 
sponsorship to form golfs 
super tour also gains more 
credence week by week. 

The idea is that the top 60 
players would all be paid a 
minimum weekly wage of a 
break-even nature that would 
remove the ever-present worry 
tiiat illness or injury presents. 
They would then compete in. 
say, 20 or 30 big money tourna- 
ments that would be padcaged 
specifically for; televirion. It is 
a scheme that every player to- 
whom I have talked favours, as 
the scramble for places iq the 
sun becomes more intense with 
every pasring week, taking its 
toll in terms of ulcers and 
those who fall by the wayride 
into the nearest bottle. 

For inrismee, one hardly 
needs telling at home in Britain 
that Peter Oosteiiinis, who 
missed the magical top 60 last 
year and pxm has to pre-qualify 
on Monday morning when be 
caimot persuade a tournament 
sponsor to give him an exemp- 
tion, drew his first cheque of 
-the year at -the Jackie Gleason 
Inverrary Clasric at nearby Fort 
Lauderdale last week. The list 


of those players outside- the top 
100 is libetirily sprinkled with 
household names vrho are find- 
ing it increasingly diffictdi to 
make a living on tour, as the 
prize-money rockets ammaBy—i 
this year from SlOm to $1^ 
In the group between 100th ^d 
150th place going into last we^s 
tournament w^, for aample» 
JcAnny Miller,' Roy IHajFd, 
Graham, AI Geibei^er, KUy 
Ca^r and. Gay Brewer^. aU of 
whom have won cme or more of 
the worlds fodr majciyr ^dKOB-' 
pionships. And in tiie.sajae 
group there were 21 . more 


GOLF 

8SN WRIGHT 
MTAMT Man2i 16. 


playeiB who have won'tounia- 
ments or champiooshaps, tidier 
as amateurs or profe^tenris'in 
careers iQuit have lazigriy . taken 
a dowifliiU turn, for mie'ieasoB 
(K- anoRher. 

Obviouriy, life at the top- is 
pleasant for the elite, who are 
not subjected to the "wetic-4^ 
week grind of Monday^ px& 
qualifsing round, and the- ^ 
60 largely make a very 
living. But the threat of SHheiu 
or injury still Im±s darii^.in 
the win^, even for fbevmbst 
successful.* For instancer X-. met 
the current U.S. PGA'cha^iOR, 


iohn Mahaffey. purely by chanw 
Sn Fort Lauderdale last week, 
when John happened to be 
making a speech at a dlnn» for 
Chevrolet dealers in aofe* 

in which I was staying- M^ato 
started the season where he left 
off last year in his tremendous 
come-back by winning <>pem 

Ing event, the five-round Bob 
■Sfpe Desert Classic. In caOTal 
CTnrersation I asked him plv- 
, fully where he had been ever 
rince and soon heard an aiarm- 
IS sSt that caused some 
frantic blushing on my part 
In fact. Mahaffey has not 
Diayed since the Bing^ Crosby 
Pro-Am four weeks after his 
initial success, because, in play- 
ing out of the dreaded we plant 
-there, he suffered f strew 
£ractur0 in b&ck of ois loft 
•hand, and could be out of tiie 
eaxne indefinitely. Three dif- 
ferent doctors have inspected 
the hand, and each one has 
proposed a different course of 
action. Meanwhile, fte 
thoroughly confused Mahaff^ 
caimot even pick up a golfrclub 
in his left hand, let alone swing 
it Of course, John has already 
hanked over G50,000 this 
season: so be is hardly on the 
bread-Une— yet But it. is a 
hellish worry not to Jmbw when 
he will be able to earn money 
' again, except by -making wbat 
' I. know to-be entertaining 
; speeches. 

.But bow is life at the bottom 


From Putney to Mortlake 


SPOTTING THE winner in the 
gnntial University Boat Race is 
more difficult this year than 
for some time past. The odds 
on today’s race . (2 pm) from 
Putney to Mortlake must 
marginally favour Oxford, if 
only because of their three 
.successive victories, giving them 
a ' psychological edge over 
Cambridge, who had to swim 
for it last year. 

-But the form book gives 
neittef side much advantage. 
Both crews have shown little 
real lustre during their past 
two weeks on the Tidevray, with 
neither rowing a full-course 
trial, although this does not 
decry their course or deter- 
mination. Cambridge has had 
some sickness to contend with. 
Each crew has four former 
Blues, with those Id the Oxford 
boat all previous winners, 
includittg three from last year’s 
crew. Both crews have weighed 
-In at an average of 13 stnne 4 lb, 
60 neither has a weight 
advantage. 


Ibe tiioice of wdmitt, .ffieire- 
fore, seems likriy once again fo 
d^>^ upon the vagaries , .of 
that old and unpreffiobable 
enemy on the Tldewsy, dbe 
weather, azMi particuleriy ihe' 
wind. For the Tidewsy is a 
place of many moods. Those 


BOAT RACE 


MICHAEL DONNE 


who have raced over that bleak 
four miles or so of water k^ow 
01^ -too well what itfbe Wind 
can do when gusting atifSy 
tm incoming sfroam. 
The water whips quiddy .into 
waves tiiat cmi wredc the 
smoothest blad&wotk and knodc 
the stuffing and stamina out of 
the fittest oarsman.* 

On the other hand, a smootii 
and siting waterway — ; -and 
that has been known to occur 
occasionally in the Boat Race- 


can aid even ithe most in* 
different crew. Oarsmen can 
settle to a steady stride, every 
stroke can be made to tell, and 
the victory goes to whoever is 
the strongest, fittest and the 
better watermen. 

There sure many theories 
about tite Boat Race. It ds often 
sxMi that whoever leads dt the 
«Dd of the first nule, or by 
HazTOds Repository, or Hammer- 
smith Bridge, will be the victor. 
Indeed, it is -true that few crews 
who have been behind at those 
points have come -through to 
snotrii tile prize, for it as notori- 
. ously* di^ult to row down 
someone you cannot see, but 
who can comfortably -watch you 
as you struggle behind. 

Thus the basic tactical advice 
to the two coxes is simple, with 
a bit of luck thrown an. Win 
the toss, if you can, and depend- 
ing on wi^ and stream, pick 
the Surrey station. Go for a 
quick lead off the start, end 
hold on to it through to 
Hammersmith. After that, go 
all out for the finish, but make 


MILCARS 

OFftllLLHia 

Deader 


Lease your BMW the Milears wiy 
A selection of used BMWs. 
1979 633CSi AUTOMATIC 
Polaris Silver with Blue Leather 
interior. Electric sun roof- Wash- 
wipe. Twin alaetric mirren. 

From £97.80 per week 
1978 633CSi AUTOMATIC 
Fjord Meullic Blue with Blue 
Luthtr interior. Air-conditioning. 
Radio/Casssne. 

From £87.60 per iMek 
1979 736 MANUAL 
Finished in Arerie Metallic Blue 
with Grey Cloth interior. Marvel 
, sunroof. Tinted glass. Central 
locking. 0aeirie mirrors. 

From £76.72 per wedk - 
1979 526 AUTOMATIC 
Finished in Polaris .Silver. Blue 
Cloth imerior. P.A.S. 

£47.52 per week 

1979 316 MANUAL 

Finished in Chamonix Whits with 
Blue Cloth Interior. 

£27.27 per week 

The ebove figures are gross and 
subject to ell tax eoneeasione 
and the above ears can also be 
purehaeed for cash, * 

.• 16/18 Hela Lbih, Mill Hill, 
r London NVV7. 

Tel: 01-858-9961. 


lan 

anthony 


1979 Dd. MIge. BMW 323i 

Black, grey doth hit., full spec. 

1979 Dd. MIge.. 450 SLC 
Choice^ fulf epac.. ateree. 

1979 Dd. MIge. 350 SE 
Dark red, parchment Int.. E.S.R.. 
alloy wheals, sterso. 

1979 Dd. Migt: 3S0 SE 
Fire angles rad, black cloth, E.S.R., 
E.W.i tints, stereo. 

1979 Del. Mige. Mercedes 280 SE 




BRIARWOOD CARS 

x. RAEBBRII BARABEr ; 

miiB KiNesniK no. 

^ ^ 118 ReURN AVHBIL 

fflEU, SORREY. 

simsuRREy. 

Tel:. 01-383 0033. 

Tel:, 01-380 4731 . 

\ IRe most experieniKd at Sales, Leasioi 6 Eipart - ' 


MQen brown, parchment Int.. E.W., 
centre locking, stereo, tints. 


1978 280 SE 

Ice green met., velour int., air 
cond., stereo, E.W., Cruise Control, 

' elley wheels,' etc. 


ROVER LEASE 


CHEVY MONTE CARLO, LHD 
SOvar, red valour int. Dat moon 


WE ARE LEASE 
SPECIAU5TS 


roof, euto., air pend., tilt steering, 
chrome whis., wrw. tyres. 6,000 mis. 
only. As new. 


Wdmeral^ Read, Bury 
Nr, Manchester 
• Td:061-76T2221 
Open AU Weekend 


We have most models in the 
-Rovar range for inimediaw-' de- 
Itvery.' We'offer you the best way 
'ID keep. your caphel end yet run 
an exeeuthrs car. We will give you 
. a quick quote by tsiaphona if 
ilrou call: 


BENTLEY 
CORHICHE FHC 
LIST PRICE 


FMer WMeallsId or Jeff Mrtehell 
on Newark (0696) 4466 


T Reg.. Cardinal Red. Beige 
Hide with Red Piping, W/wall 
tyres, 21,000-Miles 

DAVID CLARK 
CARS 

Td: (n-7H S3I3 or 01-45! Old 


ASTON MARTIN 
VQLANTE 


Detivery mileage, 
instant deHvery 
(subject to ear being unsold) 
01-589 3024 


ROLLS-ROYCE 
Corniche Saloon 

Registered .6/9/78 
Delivery mileage enjy 
Mecaliic. walnut and 
magnolia hide 

Phene (0952) 811316 


nOIDR CARS 


LINDSAY LEASING 


SUNBEAM £64.95 
ALPINE £84.11 ■ 
HAT 127 £58.14 
HAT 131 £72.95 


ROLLS ROYCE 
SILVER SHADOW 2 


.'Monthly for three years. 
Exclusive iri VAT, 


01-445 1022 


March 1979, SHver Chalice/Blue, 
300 miles only. Offers. 

Write Bex A^703, 
Financial* Times. 

10, Cannon Street, -EC4P 4BY. 


Oiily SS.SOper line (miiiianim tfax^ lines) 
i^6.00 per single coihuun crentiiaetre 

(miiiiniiud-tfaxee G2&s^ 


REGISTRATION NUMBERS 


Setum this c6t^(m with detail of YOBT 

- Yidiic!c(s)t6^tiiiCT with your cheque and ‘ 
piibHcatMBiwiUtakeplaiinertSatiird^.^ 


I DiSriNCTIVE MARKS 


niTT 

£21660 

• 

flS8 

£44100 


ALP *4 

ciaso 

TBHl 

£24)06 ' 


Msae 

£84)00 


HR 7 

£2.500 

41 ABM 

£27S 

FW7 

£3.000 

TTa* 

£1.760 

RC64 

■C3.000 

AT* 

£2.500 

•FJFTH 

£450 

LPE1 

£2.000 

RO 700 

C7S0 

AH 13 

C1.7S0 

33 FBL 

£260 

76 LAB 

£240 

RD 9 

£3.000 

ANC 1 

£1.500 

FS300 

£1.500 

MAY 68 

CfiOO 

RSG 7 

£450 

B6KAD 

£200 

FM8 

£3.000 

123 MT 

i:^ 

SB14R 

£225 

80 BOB 

£550 

GD40 

£2,000 

MWM 76 

£225 

SLTa? 

£275 

BJ 11 

£2.500 

99 GAC 

£320 

MB 7 

£4,000 

6660 SM 


CA7 

£2.500 

GEA75 

£340 

3855 MC 

t-nn 

TE 60 

£1.500 

ewe 56 

£275 

GBC27 

' £350 

MFA2D0 

• £275 

70TO- 

' £550 

CC69 

C2.000 

44HNK 

£2S0 

MM 666 

easo 

TWN 1 

'£1.500 

CATS 

£1.500 

88GRH 

£325 

9 NMT 

£295 

30TPJ 

C40 

1 CLU 

esso 

JB 70 

£1.500 

00 444 

- £750 

JN444 

£275 

CH 12 

£2.000 

441 JG~ 

aso 

00 3039 

£195 

TOO 444 

£340 

200 CPA 

£200 

JAM TOO 

£425 

PAM 74 

C850 

WG69 - 

£1.250 

76CYN 

. 075 

JHC73 

£375 

PWT 1 

£3,000 

WGJ 1 

£2.000 

8CYV 

£175. 

BB8JGW 

■£3S 

PDG23 

£350 

WJH66 

£350 

-DFF90 

C375 

7260 JH 

.C75 

1U3 

£2.600 

'WHO 8 

£425 

DE60 

£1.500 

39 KX 

£220 

RJ80 

£1,600 

WHO 9 

£435 

99EMa 

.£300 

LA 518 

' £450 

RPK9 

£400 

WWL 1 

£1.^ 


All atreiiabTe for transfer — ShnHar numbora itfsanOy required 
Tel: Hatfield 107072) 68833 any time 
Andre Houte, SaUebuty Squam. Hatfield! Herts. (CNDA) 


Take the searching 
out of Cherished Plates 

' No.'.v-'you can buy or self any Chenshed Number Plate 
quickly, efl^crentiv-'and eccnomicaliy vvitb the Distinctive 
Marks computer semice. This compteteiy'free service 
■ . Is available to boin puyers and sel'ers. 

Just write with your'details to:- 

pISTINCTIVE MARKS LTD 


_TcLNo. 


CL&SSIEED ADVERTISEMENT BEPARTMEJtT 
71NANCIALT1MES 

10 CAIOION STREET, I/31QONEC4P4BT 
- Eor &rther infonuatioii CQDtBct Simon Hicks 

Tel?01-S48'9115 . . ’ 


fr 


of the -Iraqf? IRctty tough, iq 

xRYopihlaiL In 19^ rtnveUed 

to' Columbtu; Ohio, bopisg 'to 
see the foremost Britirii ematenr 
of my lifetime, Michael &aai- 
lade, win the U.S. Amaienr 
. cniaDm>ionshtp at Scioto Country 
Chib, where Jack Nicklaus 
learned -his . golf. Xnsteed, the 
winner wag a camp^tely un- 
known American from Miami, 
Bruce Fleisher. 

Needless to say. this, young 
gtudent was to taro professional 
withoBt'. delay — and then 
notiiiiig. He is one of bondrods 
who bfls totally failed to tna y^ 
his mark on the professional 
tour, end the only reason I eke 
him os as. example is that on 
Monday ' morning .at Bsral 
Country Club he scored 5 under 
par 67 to- lead the M qualifiers 
who joined the rest of the field 
for yesterday’s opening round 
of the $230,000 Doral-Eastern 
Open., 

We had lunch together and 
Fleislwr, who is SO years of age 
made ho secret that he was 
grateful that I was paying for iL 
After eight years on the tour, he 
possesses -'almost 'no_ money at 
all, and. told me quite frankly 
that the game has .worn him 
down by some 20 lb . in weight 
Last summer, he toned hU back 
on the game, for.vtfa^ whole 
months, but could sot'rerist the 
lure of the tour, and tetuxncd to 
it in October. Last year, he von 
exactly $8,247. white at tiio top 
of the list Tom Watson created 
a record by- winnhig $3i^,429. 
Fleisher, as most golfers will 
ten. you, reckons he needs to 
earn $85,000 a year Jost to break 
even. 


sure that you are in front by 
a good lengtb or two at the 
Infamous ** crossing” from the 
shelter of the Surrey bank to 
that of the Middlesex bank in 
the usually very rough Corncy 
Reach. 


But, whatever do. beware 
of carrying- tactical ploys too 
far. as Cambridge did last y^. 
They delayed getting on to their 
stake boat and the nee was 15 
minutes late in starting. As a 
result, both crews ran fuH tilt 
in the Coney Reach into one 
of the worst squalls seen in the 
Boat Race for ■ years, rapidly 
turning the Tideway into a 
boiling cauldron. Cambridge, 
unlUm Oxford, were not carrying 
splashboards on tiielr riggers, 
and they shipped so much water 
that they sank beyond Baines 
Bridge. Had tiiey started m 
time, they would have reached 
the finish well before the squall 
stniclL They mi^t not have 
won even then, but they would 
have been spar^ a ducking. It 
is a lesson on which every Boat 
Race crew should ponder. 
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OfRdal Disiributora for Rolls-Royee aiid Bentlej^ 


H.A.FDX 

34 Dover8trBe^LondarObri01*499a962 


1978 9!ar. Boils<Roycc Slli^cr Shadow TI Saloon. ' 
Silver Ubalice^ Black EveiUcs root Surf Blue 
leather. Speedometer reading 3.500 miles. 

1977 May. Rolls-Royce SUter Sliadow U Saloon.' 
VVdinui,. ticige loaiher. Speedometer reading SaOO 
'miles. ' ■“'•••. Q1.500 

1976 Feb. Rolls-Roi'ce SUvcr Shadow Saloon. 
Pewter, Xirren leather. Speedometer reading 39:500 - 
miles. • £25t000.. ' 

1976 Jan. Roll.s^Royce Silver Shallow SalooiU' 
Walnut, Beige leather. Speedometer reading 41,000 ' 
miles. £25,000 

1973 May. RdUs*Royee Silver' Shadow Salood, . 
Black over Walnut. Black' leather. Speedometer 
rpading 38,600 miles. . £18.950 . 

1973 May. RoUs-Boyce Silver Shadow Saloon* 
Caribbean Blue. Dark Blue Everfle;; roof. Magnolia ^ 
leather. Speedometer reading 56,700 miles. £17830 
1973 May. Rolls-Royce Silver Shadow Saloon. 
Walnut . Beige Everilex - roof. Beige leather. 
Speedometer reading 59,000 miles. ' £17.950 

1973 May Rolls-Royec Silver Shadow '-'iSaioon. : 
Blue, Dark Blue Everde.v roof. Dark Blue leather. 
Speedometer reading C2.000 milca. £14.950 


GUILDFORD 

Woodbifdge Roac^GiRcKord, Surrey. TeL 69231.Tlc. 859255 



1978 Sepi. Boils-Royce Cpmiehe Convertible 
finished in Silver Chalice with Blue hidc-ihroughout 
and Dark Blue hood. 350 miles. 

1978 Adg. Rolls-Royce Sliver Shadow II in Willow 
(jQid with Brown hide interior and Brown EverSex. 
rnnf. 1.800 milea. 

1977 May. Rolls-Royce Silver Shadow'll in Silver^; 
.Sand with Brown hide' interior. Supplied and ^ 
serviced by us. 25.000 miles. 

3977 Feb. Bolls-Royce Silver Shadow Long 'HTieel- - 
base in Oxford Blue with Baroda Blue cloth 
injerior. Simplied and serviced by us. 24 000 miles. 
1974- June. Rolls-Royce Silver Shadow in Shell Crey 
with Blue hide and Black Everflex Toof. 17.500 
mijes. immaculate condirion. One owner. 

1973 Jan.' Rolls-Royce ' Silver Shadow Jn .Speeial' 
Light Metallic Blue with Black h'de and Black 
Everflex roof. One owner, 30.000 miles! 


f 




TORQUAY 

Lj8biime8(|uai«^Torquay.TeL(P803>24321 
1978 Aug. Roils-Royce Silver Snadow Series H 
Saiooii, finished in Walnut with Silver Sand side . 
panels and Magnolia hide upholstery faced with 
Brown leather “T" registration, speedometer . 
reading od1> 3.S00 miles. Price on appliatlon 
1976 Jan. Rolls-Royce . Corniche 2-door Cdnpe", 
finished in Silver Chalice with a Black Ev^ex , 
roof and Deep Red hide- uphoi;nery. Head rests 
fitted all round. Complete serviee history from RR 
crew. Speedometer reading 23,000 miles.' A. 
ma.enificent car and comparotively priced at f3A250. - 
1974 Feh. Bells-Roytt' Silver S|iadow Saloon 

fioished in Walnut over Re^ncy Bronze. 
Speedometer reading 48,000 miles. A beautiful and 
very well maintained motor ear. ' £19^0 ‘ 
1972 OeL Rolls-Royce Silver Shadow Saloon . 

finished In Silver Sand with a Brown Everflex roof!'. 
Beige hide upholstery and Lambswool rugs. 'Excel- 
lent service history. Speedomefer reading 58.000 ’ 
miles. £16.a00 

1969 Bentley T Series Saloon finished in Shell 
Grey with Red. hide upholsters'. One owner from 
new. Speedometer reading 32.000 miles. Recently 

, recellu2osad.~Fu]l.send«e4istery.. -A truly-iwmark' 
able and magnificent mpior. ear. , ; ^.£15,4^. 


■ i... ■ • -I.' -V-e-! 
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REIGATE 

London Road, RBigatBLTeI.468&1 


19*4 Rolls-Royce Silver Shadow finished 
^ribbean Blue with Darts Blue hide and 'Wwte 
Everflex roof. Speed control- Speednmprr 
reading under 30,000 miles. r ' £l/gso 


or that special car- 

some special finance/ 


lomprehenelve range of iMSIng 
skages Is available from 



ADHAM STRINGER LEASING 

.terioovlBe (07014) 61221 


. V, 


:!)ther Quality Cars 


EXETER 


0 -', 



FregSlrMhbibKfiyPass,Bcetor. Tel. (0M2) 75237 

1974 Apr. Rolls-Royce Silver Shadow. Walnut with 
Light 'Beige Everflex roof and Light Beige leather 
interior. Flared wheel arch model. Recorded 
mileage only 50,000. . ' £21830 

1978 . May . Daimler Donble-SIx Vaaden Plas. 
Amethyst with Tan interior. One owner. Recorded 
mijeage. under 12,000. ~ £15,100 

1978 Jah.. Daimler ^vereigu 4.2. Juniper Green 
vylh Cinnamon interior. .Tinted glass, electric 
aerial. Recorded mileage-onlv 7.000. £9.950 

1978 Aug. fT> BMW 633 CSI-\ Coupe. Resedagrun 
Metallic with Brown- velour interior. Electric sun- 
roof, tinted -glass, electric door mirrors. £13,750 
New Daimler Double-Six. White with Black vinyl 
roof: . Chrome, wheels, Cinnamon' interior ' air- 
conditioniDg. ... 


RBGAIE 

London Road, R«istatek‘l».46881 




1977 Mercedes SSOSE 'Autom'atic Saloon finished in 
Ivory. Electric steel sunroof, electric windows, 
centre door locking, Blaupunkt radio/cassette 
player. Speedometer reading under 24,000 miles. 

I14.9S0 

1978 Jaguar 5.3 Injection. SMoon Auto. Finished 

in Dark Blue with. Biscuit leather. Air condition- 
ing Chrome wheels. Radio/stero. Indicated mileage 
under 3.000. £H,950 

1976 Jaguar 5.3 Injeclion Saloon Aoto.. Finished 
in Dark Blue with Biscuit leather. Air condition- 
ing. XJS alloy wheels. Electric sunroof. Indicated 
mileage under 23.000. £7,993 

1976 Daimler 3A Sovereign Auto. Finished in 
Regenej- Red with Sand cloth. Indicated mileage 
under 30,000. £5,945 

1978 Cortina 2000 Gbia Estate finished in Silver. 
Speedometer reading under 9,000 miles. . . .f-1,.445 
1976 Ford Granada 3000 GL Estate .\uto. Finished 
in Dark Blue witli Blue cloth. Indicated niiienge 
under 26J^. ' £4.393 

1978 Cortina 2.3 GL Automatic Saloon finished in 
Blue. Speedometer reading under 11.000 miles. 

. £4,295 


j., SOUTHAMPTON __ 

J]| The Avenue^ Southampton. Tel. (p703) 28811 


1978 Jagoar 5.3 Saloon. Carriage Brown/Biscuit 
leather trim. Air conditmoiDg. radio.- ' £104750. 
1977 Vanden Plas 4,2. Coral/Beige leather 'tri^ 
Air conditioning. £11,500 

New DaunJer Doable Six Auto. Regency Red/ 
Cinnamon leather trim. Air conditioning, ra^o 
stereo player. . I-ist price 

New Daimler Doable Six Aato. Juniper Green/ 
Cinnamon leather trim. Air conditioning. 

■ List price 


TORQUAY 

Usbume SquarOb Torquay. TeL (080^ 24^ 


1977 Range Rover finished in Lincoln Green with 
usual extras and four headlamp conversion! Superb 
condiliOD. £8,950 



MOTORING 



Aspects 



super-Mini 


BY STUART MARSHALL 


SMALL AND LOW geared cars 
arc ideal in town but van be 
tineiidurabiy fussy (noi lo 
mention thirsty) on a fast 
motorway trip. . Conversely, a 
high-geared small car may be 
satisfyjngly relaxed and econo- 
mii-ai on a motorway, but feel 
boringly inficxible to drive in 
traffic. 

The Alilsubishi Colt 1400, the 
Japanese kuper-mini which went 
on sale in Britain this wbek, 
combines the best of both 
worlds, its secret is a twin- 
range transmission. An extra 
gear lever gives the driver a 
low set of gears for nippy Lown 
driving and a high set for 
long-legged motorway' cruising. 
A similar kind of transmission 
is used on vehicles like 
Land-Rovers for on-ruad ami 
uff-ruad use but no maker, so 
far as I know, has tried it 
before im a normal car. 

For town, you put the lever 
>n ii.s “ performance " setting. 
The Colt 1400 will then start in 
second and can be kept in third 
or fourth at anything over a 
crawl. But away from the 30 
niph limit, dipping the lever 
into “ economy *' reveals a 
diScrent side to its personality, 
'file Cult becomes tireless. 

'With the rev. counter nudging 
6.30U rpni, it U showing 70 mph 
in second and an unbelievable 
?0 niph In third. In overdrive 
lop, l.UOOrpm equals 22.S mph. 
That means on a motorway (or 
at any rate an autobahn) it can 
be driven fiat- out all day with- 
out reproaching its driver for 
flogging so small and willing a^ 
hor.sc. 

On the level, the maximum 
.speed ii$ .around 01-92 mph. 
Downhill, with a following wind, 
however, it will gallop up to lOU 
mpli, feeling as relaxed a.s Red 
Rum winning the Grand 
National. Remarkably, there is 
little enough wind roar and 
mechanical noise for the fitted- 
as-standard radio still to be 
heard. 

Really, the Colt 1400 is a 
cla.sbic example of how the 
Japanese car makers have 
succeeded in Europe by finding 
out what their customers want. 
Any of the European makers 
(and SL. I'll wager, most of 
all) would be proud to see their 
name on Its snub nose. 

The sweet-running 1.4 litre, 
single overhead camshaft 
engine that develops 50 horse- 
power at S.OOO nm.s on two-star 
despite a 9:1 compression ratio. 
The front-drive transmission is 
virtually silent; the rack .ind 
pinnm .-steerlnn light yd rasor 
sharp. It handles and. with all- 
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The Mitsubishi Cok 1-400. A tw»-rar\ge tnnsmitsion make* k nippy in town, leng-leggcd on the 

motarway 


independent coil su.<pcnsion. 
ridc.s as well as any of its 
German and Italian ri'\*al». On 
really bad roads it lacks the 
sheer shock absorbomry ot a 
Renault 5, but it cornels with 
much less roll. 

Inside, the eluth .scabs with 
headrests, the carpets, the 
brushed stainless steel and 
plastic details arc of a qualiiy 
one c;»pccts in an executive 
saloon. 

The driving ptisilion is excel- 
lent and the controls have been 
intelligently laid out for ea.sy 
operation. With the front seats 
.shoved well badu there is .space 
for a couple of six-footers to 
stretch out in comfort on a 
journey, though there is then 
very little lesroom for the rear 
sent. But. with .some give and 
take, the Colt 1400 is a proper 
four-seater. Opening the hatch- 
hack ( by key »r a lever hy ihe 
driver! reveals .*» moderate 
amount of booi space which 
can. af course, be extended hy 
lowering the rear seat 

At £3.399, which includes 
everything except ruad tax and 
insurance, the Coll 1400 is 
dearer jhan any nf il.s ubvinus 
rivals, the Fiesta 1.3 Ghia 
excepted. But for doing the 
shopping in one da>*. and da.sh- 
ing up to Scotland in the next, 
there is no other car of its si 2 e 
quite like it. 

Two other Mitsubishi cars 
making their . UK debut this 
week arc based on the top<^f- 
the-range Sigma. They arc the 
Sditre GUC estate car -and a 
one ton pick-lip truck! 

The Sigma GLX estate is a 
more comprehensively equipped 
and hisger-engined version of 
the .Sigma l.d estate wh:ch has 
been on sale for some monihs. 
It has .Mlt.subishi's now familiar 


2-litre “Aslmn” engine, with 
two hidden shafts which rotate 
in oppt^'ite directions and get 
rid of vtbratMn.<> that can make 
a four-cylinder feel rougher 
than a straight-six. When cold 
it grunts for a few moments but 
then becomes very smooth 
indeed, even when cruiiting at 
an indicated IOu-103 mph. The 
fifth gear is an overdrive, the 
change is slick and the whole 
car has a reassuringly solid, 
well set-up I'cel about it 

Everything one could reasun- 
ably^vant is part of the pack- 
age, includin-.; a L\V/MW push- 
button radio and a driving scat 
that adjust.-- lu and fro. tilts 
back, has a reclining backrest 
and variable lumbar support .As 
the steering wheel adjusts, too. 
a driver can be really comfort- 
able in the Sigma OLX 2-lilrc 
estate- 1 am starting a long-term 
assessment of one and will re- 
port on such vital area» as re- 


liability and economy in due 
course, it costs £5,299. 

The pick-up has a 1.6 litre 
engine, the first steering column 
gearshift 1 hare used for sev- 
eral years (and very clean and 
precise it is, too) and crossply 
tyres. That may sound a little 
old-fashioned, but it cruised 
nicely at 80 mph-plus. bounced 
firmly but not uncomfortably 
around in a quarry and could 
make an idea) camping or re- 
creational wagon if three seats 
are enough. The price is £3,280. 

A hydraulic tipping prutot>‘pe 
for builders was shown at the 
National ^hihition Centre last 
October and Colt have up their 
sleeves one or two developments 
that will broaden the pick-up's 
appeal to fanners and sports- 
men. If. that is. they don't mind 
a Tailboard with “ Mitsubishi " 
writ large enough to warrant 
an owner charging them adver- 
tising rates. 


Tyre tiredness 


ODD THINGS accumulate on 
motorways and their hard 
shoulders. U'e arc all familiar 
with lengths of timber, sacks, 
silencers and chunks of scrap 
metal but seeing a shipwreck on 
a French motorway last week 
was. for me. a new experience. 

But there » was— a yacht at 
least 20 feet long, pennant fly- 
ing from the masthead, half way 
down, the embankment, still on 
ifS trailer. Hnw did it set there ? 

One possibility was tyre 
failure, which ties in with a 
timely warning from Firestone 
this week on rhe rij^ks motorists 
take when lowing trailers at 
cxcessivs .-peeds. The Jaw says 
trailers can be toved at up to 
.”>0 mph h'li they arc often <-ccn 


bowling along behind powerful 
cars nt 6U or 70 mph. 

Trailer tyres — and this applies 
to caravans, yacht trollies and 
camping trailers alik^— should 
never be overloaded or over- 
speeded, Firestone warns. Know- 
ing that they are legally limited 
to 50 mph, trailer makers specify 
higher permitted loads on the 
tyres than wuuld be allowable 
on a car. If this load or speed 
(and worse still, both) are 
exceeded, tyre failure becomes 
a danger. 

As Firestone points out, the 
problem is easily avoided. In- 
spect the tyres now and again, 
check their inflation pressure 
before a journey, and keep 
within load and speed limits. 



OFFICIAL ROLLS-ROYCE & BEimEY DISTRIBUTOR. 


W8 PHANTOM VI UMOU5INE 


Finished in Cha»inut wriih Tan Hide to ihn front and Beisa Vtivar tp tha mar aaau, finad with fully equipped 
Cocktail Cabinet with Special eaiarior uim. 


J978 BENTLEY T2 SILVER 

Silver Chalice with Dark Slue Hide 


1978 BENTLEY 72 SALOON 

Mufland Green with Beige Hide 


1978 ftOlXS-ROyC£ SILVER SHADOW If SALOON 
Carnival Rad with Black Hide and fled inseru end 
Special interior iiim 


J978 ROLLS-ROYCE SILVER SHADOW H SALOON 

WiMpw Cold with Brown Bvarflox Roof with 
Beige Hide 


1978 ROLLS-ROYCE SILVER SHADOW II SALOON 
Moorland Green with Beige Hide 


1978 ROLLS-ROYCE SILVER SHADOW II SALOON 
Honey with Dark Brown Hide 


1978 ROLIS-ROYCE SILVER SHADOW II SALOON 

SBvar Chalice with Dark Blue Hide 


1977 ROLLS-ROYCE SILVER SHADOW H SALOON 
Shell Grey wnh Red Hide 


1976 ROLLS-ROYCE SILVER SHADOW SALOON 

Nuimag with Beige Hide 
34.000 miles 


1977 ROLLS-ROYCE SILVER WRAfTH II 
WITHOUT DIVISION 

Caripbten Blue with Blue Bverlle^r Roof with Special- 
Clam iBianor 


1974 ROLLS-ROYCE LONG WHEELBASE SALOON 
WITHOUT DIVISION 
ScyhheUee Blue with Blue Cloth Interter 
3&.OQO mile^ 


1977 ROLLS-ROYCE SILVER SHADOW II SALOON 
Niiimeg Wilh Ivory Side Panels and Daiii. 

Bcvwn Hide 


1974 ROLLS-ROYCE CORNICHE CONVERTIBLE 

le Mans .Bl-Jt wKh Black Hood and Black Hide 
a^.'XIO mifes 


1972 ROLLS-ROYCE SILVER SHADOW SALOON 

silver Mink with Dark Blue Everliex Root anp 
Dark Blue Hide 
40.000 rmlee- 


1973 ROLLS-ROYCE CORNICHE CONVERTIBLE 
Biark wmh Black Hood and Rrd Hide 
30.U0O mites 


MAY WE PURCHASE YOUR ROLLS-ROYCE OR BENUEYMOTOR CAR? 



We lease top cars / 
for top people L 


Of-629^60 BerkefeyS^ WT. 07-584 8457 Soutfi Kensington,SW7. 
07^98 7697 Green ford. MiddlosoxferSales, Servieo & Parts. 

01-458 7771 Hampstead. N2. 



YOU'RE ONLY 
SECONDS AWAY 
BY PHONE,,. 

from the best 
adectioA o! new 


'vor.vo 


ia West London 


fX^USBOW — 

01-3703152 

leasing SPECIALISTS 



BAY HORSE 
GARAGE LTD 


OSBALOEnON, BLACKBURN 
. m.> 0254 812331 
1975 Mercedes SO 2-8 Auto, 
PAS, ■4Q,(KX) miles, immaculate, 
E5.6SO. 

1978 'Saab 5. door Turbo- l.OQG 
miles, Cardinal red, E7,750 
1977 Velve 244 GL. Blue. £5250 


SAAB AND HONDA. ALL MODELS 
■ - FROM' STOCK ' ■ 


IP, 


BUY OR LEASE 
THE NEW 1979 


LANCIA BETA 


We have » wide choice of ifio 
Gamma and new 1979 Beta models 
in Slock and would be delighied 

10 arrange -v dtmonsiralion ai a 
glace and lime convenient to you. 

11 you are noi in a position lo buy 
ne can arrange low inierast b.p. 
lerms. 



lerran 


RICHARDSONS 


FOR TRUCKS 

OLDBURY. BIRMINGHAM 



Sbip inriy fippeialinls 021^652 2803 
Tlx 336193. Immediate drlivery on 
Bedford end Leylancf chassis 
Seli-ifrlva Hire 

Kean rafee for ahort'or long wm. 


COOFER CAJtS COMPLETE 
laiOLAND PaRKARI DEALERS 
offer you the following-^ 


Cars 

f979 aw CT« 2 + 2. Ice blue! 
WtK ^ c«. «ir cone stereo, wrle 
T<*in eiK. miners 
V9Te SeS CTV. Blacb.-belee hlOe 
jir roW .-Gold trIOc whrris .sicroo 
1979 303 CTBr lee oiuc.blue hide, 
a.r comi.. uerce. 

1977 SOB GTO. Darr blue inoialiie. 
Ms 9 "Oi'a hide, air cond —Idc 
i,n(vi>. stereo. 4 branch exhaust. 
1979 BoMr. RatliiB redfblack 
hide. ^Id wheels. 

New cars far Earlv DeliTerr 
913 Boxer. AH Rsc'no red Mack 
n.o'- '-.-e insena. 

491 , Aim. silver blue-blue hiue. 
JOB SPYdei^ ftacinp red black rude. 


UP iirtmi, nmiiF rvD oiaia niDV. 

,,r cquB. . Co le IB" wheels -f P7 
ivres electric mirrors, a branch 

CmtriUi t __ 

JOB GTB. stiver.red hide, air 
cons . deep spoiler, wipa wheels. 
We also Mock Uw ranpo 
Li ^eirarf aueasorics 


Open Wtekdays 8 JO-T pm 
T«l: 0533 37444 - Telexi 34274 



0, p. AUTOMOBILES LTD. 

LEA^NG/PART exchange 


WELCOME 

Fir.-fh'* itefetls conraer ug now nr 
93-103 Drummond Street, NW1 
Tell 01*388 S303 

•TirB* crmneetiwi^ fo City ana West 
|nd from Cmtcn and Euaiei} SouereJ 


CADILLAC StllLLES 


'7B SEVILLE. PlHCinum. Mied all 
possible opt'Oiu inclauinp the Cadillac 
Coinouier. Delivery mileage onir. 

£33.750 

-ra SEVILLE. Meiall.c blackwateh 
preen with green veloui- trim. The 
Itiel 9l epuloment htteo as starrdaru 
10 inis vehicle can onir oe described 
as comoleie. Oelirery mileage only. 

C12.750 

TS SEVILLE. Finished In saoie black 
with red leather uphplsicrv. All 
oossible options olui fabulous Cadillac 
Comoulcr srsfem. 6.000 irnlcs only. 

S12.SM 

'TB SEVILLE. Basil oreen nrennsi witn 
fawn cigih iniariar. All possible 

exlras. Delivery millMee only. Cl 1.750. 
■76 SEDAN OE VILLE. While with 
unite trim and vinvl rml. A subereiy 
eouioP^ lamilv limousine. £10,750 
'78 5EVH.LE. T Reg. <19771 model. 

1. 000 miles only. Basil green hremisi 
irnn dreen Icalher rrlm. Full soeclhca* 
lion. One owner. Supplied new br ua. 

£ia,7S0 

'77 SEVILLE. Cerulean blue metaMK 

■vlih black velour tnm and vinyl reel. 
Fullest PossiDfe specificailon. Will be 
T Reg. £9,750 

■76 SEVILLE. FInshed In demftassc 

brown with bene trim. 19,000 miles 
only. Full spociFcation includioe cus- 
tom grille. . £8300 

-74 ELDORADO COUFS, Metallic Sil- 
ver wixh black leather trim. Ail 
possible options 33.000 mries only 
from pew, £4.600 

CAPRICE ESTATE. While With match- 
ing cloth trim. Full SPOiiiication in- 
cluding air condiuening. cruiso con- 
iroi. rool rack, radio rape eu. £9.250 
CAPRICE SALOON. ChOKV ol three. 
All possible extras includiiie elecirlc 
windows and door locks, air condition. 
Ing. crui'-c control, sun root and elec- 
inc seals £B.7SD 

Also slm'hr to above but slighily 
less lavishiy eduipped. Fmisned In duo 
metallic blue. 


LONDON SPORTS CAR 
CENTRE LTD. 

High Street, Edgmre, Middx. 
Tel: 01*9526171 - 
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[ LEASING - THE LOGICAL CHOICE 
FORTHE SELF-EMPLOYED. 


If we could confFinccyou 
that Langley leasing could save you even 
moremoi^ than yon thought possiblf^ 
you'd at least have to 
consider calling us, wouldn't you? 
once convinwd you could be 
dn^gnBMW tomorrow 
and saving money! 



Open Sundays 10.30-1.30pin 
WEEKDAYS 8.30-7.00pnfL 


ana U.ST M«- niiirs x.M> «sic£ ccmiE ON ftriE 

l-angley/portsmouth Road/Thames Dltton 

01^988311 



L 4 I 1 GLEM 


SAVE £2000 


A minunuen ol £2,000 oH a limited number of our 1976 (^diUac, 
Chevrolet and Pontiac cars (subject to prior sale). This enormous 
saving opporiuniiy arises once a year. The cars offered have been 
used for Nationiy Type Approval Research and carry full warranty. 
Other models also available. 

Only new cars imported by Lendrum & Hartman are able to meet 
the new National Type Approval Regulations. 

Sole GM appointed mporters for the UK. 


LENDRUM&HARTMAN 

122^24 KING St.HAWlMERSMrm. LONDON W£. 
: : TELfPHONE 01:748 0821 


AUTOSEABeH LTD 


l97ii i Keg.' Mureedes-Benz 450 SEL. Mgiollle Silver wiih Blue leeihgr'. 
iitierior, air condiiionino. eiloy wheels, rear reading lighi, rear seat belts. - 
deiivuiv mileatie. CEZAEO 

1979 T Reg. Mercedes-Benz 4S0 SEL. Milan Brown with Perchmeni leather ■> 
intohor, air condiiieniiia. eleciiic sun rool. alloy wheels, cruise contiol. 
radio.'caasene pla/er, rear reading lighi, passenger door mirror, delivery ' 
mileage. CS.7SO 

ISTB T Reg. BMW 1331 Automate. Moullic Silver Green with Green inietwK, 
Bir condiiipfiing. electric sun roof, elecuic windows, zadio/cassetie player... 
£16.750 

1977 S Rag. Mercedes-Benz 450 SLC. Meipllic Maganetiie Blue with Tan 
leather, air canditioning. rsdio/eassenc, 9.600 milea. £20,750. 

1979 f^iBChe 924 Automatic Lux Coupe. Minerva Blue with Tan cloth 
interior, nit condiiionmri. sun rool, elecirie windows, radio.'casseiie player,' 
deli-iTerv milcaga. £11, 4U ^ 


THE HIGH STREET, KtPLEY; SURREY 
JEL: (048643): 2485 d 


NEW CITROEN 


SAFARI 


special order. In Burgundy with 
Beige Cloih inierior end matching 
vinyl root. Speccficiiion Includes: 
Tinted glass, Hitachi sterso. towbar 
with eleeutes. H.p coofing. Pallas 
trim, twin spots and many other 
options. Brand now. D.M. and full 
factory guaraniee. Sawing £1,000 on 
this price at 

£5,925 


LOTUS ELITE 


5Q1 


Late '76. R registared. Metallic 
Bronze with Fawn Cloth inierior. 


Finad powar siesring, limed glass. 

>d, alley whasls. 


rsdio/sterao. S-spsed 
ate. One owner. Warraniad X1.000 
miles only. Works serviced, with all 
service records. Pristine condilion 
throughout. 


£5.958 


The above cars are company eyaeutiva asfaa. Terms/Leasing facilirlea 
could ba errangad for prospective purchaser. Beth cars era offarsd for 
any trial and axaminatfon. 

Please contact Mr. Buxton • Tel: (0263) 219183 office hours 


TOM HARTLEYJNR 


Rol/s-Rir^vcjj'iciMsK^des^^^ioFis 


79 T 450 SLC Marc. Metallic aifvar 
uiMt. u<uB vBibur, au cono.. sun 
luui, biiuy wiibbis, tiuisu contioi, 
iiiB eAhiiuuisi««i, r'.b.M. ate., ue- 
tivury iiiiiMge. 

r« t «au bbt Marc. Astral silver 
uiua VHiour. - air cand.. elec, sun 
tewi. aiioy whaels. P.D.M., L.S.D, 
etc. &fi4.iei0 

V9 T 3au SL Merc. Ivory, black 
cneck. alloy wheels, elec, nnted 
windows, central locking, delivery 
mitasg*. £16,950 

79 T 460 SE Mere. Dark royal blue, 
elec, sun rool, siley whesls. eruiss 
Bonirol, rsdie/siereo and dicta- 
phone. P.D.M.. D.M. £16.750 
79 T 350 SE More. Caledonian grn., 
bamboo cloth iitieiiDi, elec, sun 
roof, alley wheals, cruise conirol, 
P.D.M.. rear head resiisinis, dal. 
mileage. £18.500 

79 T 350 SE Mere. Topaz brown, 
paichnteni leather, alloy wheels, 
P.D.M., delivsry mileage. £18,500 
79 T 360 SE More. Topaz brown, 
elec, sun roor.'P.O.M.. L.S.D., del. 
mileage. CIAlSO 

79 T 280 SE Mere. Dark royal blue, 
parchment inionor, elec, sun roof, 
elloy wdiecls, P.O.M.. elec, tinted 
windows, delivery mileage. ri5.750 
79 T'280 SE Mere. Fue engine led, 
black check inienor. elec sun roof, 
hand lamp weshfw'ipe. etec. tinted 
windows, del. mi'leaye £16.500 
79 T 280 SE Mere. Icon oolrf, elec, 
sun roof, elec, imied windows, 
riidio/STereo. del. milejqe. £16.950 
79 T 230 Men:, Toca: biown,. 
parchment interior, iini. windows, 
delivery mileane. £9,750 
79 T 230 Merc. Cla?i ic white olive 
inierior, tinted windowl, radio/' 
r.ieserie. del. mileane. £9.750 
19 T Porsche 3.3 Turbo. Orend Prt* 
white, black leather, maarm'la pip. 
ing. deliwerv mileage £29 7fn 
79 T 200 More. Chn.ce nf 2. PAS. 
central iGCkIno, D.M €4.7*^ 

OPEN 7 DAYS A WEEK 


SaturdBjr & Sunday 10 am-4 pm 
Tel: BLACKPOOL (0253) 24745 
Evenings (0253) 854092 


DAH OAK 

THE MERCEDES NAN 


offers the finest new and used 
Mercedes at only 7% on no- 
deposit lease or hire purchase. 
Fully guan^teed for one year 
(parts and labour included). 


Unregistered '1979 Mere 450SLC. 
automatic, ail extras £23.900. 

1 978 Mere 250. autum^iic. £9.760. 
1977 Mere 3SOSE. B.OCO miles, A'C 
and radio. £14.500. 

1977 Mare 2ro, A,-T 12.000 miles. 
E9.3SD. 

1975 Mere 350SE. Ai'C. radio, white 
leather tnm £13.500 

1976 Mere 280SE. radio and A/C. 
£9.950. 

ISIS Merc 350, A/C and radio. 
£8,950. 

1974 Merc 280SE, A/C and radio. 
£7,7S0. ' 

1974 Mere 360$E A/C and radio. 
£8.260. 

1973 Merc 350SL sports coups. 
ESJiDO. 


Many mors to choose from. 
201 High Rosd, E. Rnehlsy. N.2 
Phono 01-444 9576 / 01-444 6S2S 
PART EXCHANGE WELCOME 


Stop Press: A farge aaiection of 
nflw 'Menwflas eafg ^ erciving 
ahonly. Please lelaphone thf nbove 
numbers tor . further informalion. 


EDWARD TYLER LTD. 


444 BRIGHTON ROAD 

SOUTH Croydon, surrey 

Largest Coft Deo/ers m South 
West Londorr and Croydon 
' PHONE; 01-668 1431 


Sytner 


/"WANTED UTOENTLY' 


BMW 

MERCEDES-BENZ 


and other 
QUAUTY CARS 


Late, low mileage exampla 
eniF. Absolutely tee prices paid. 


‘Exceptional leasing terms 

BMW 


1S79 63S. PelarlsiSlue veleur. 
Speller^, air cond., elec, siroor, 
wash, wipe, twin elec, mirrors 800 
mites. 


197S m 63S Auto. Slack/red 
liido. afr. cond.. twin elec, mirrors, 
wasn.iwlM. radlo/steree, S.OOO 
miles. Sf6.6S0. 


19r7 iSl 633 Manual, Reseda 
oreen'green hide ci«lh, 18.000 
mite*. £12.650. 


1978 733i Auto. Polarls/blue 

noews, 


velour, air cond.. elec wl , 

alloy wheels, radioistereo, etc., 

9.000 miles. £14300. 

1978 7331 Auto. Reseda green/ 
beige vetour. air cond.. Mahle 
wheels, elec, windows, radlplsiereo, 
a. 000 kllemerres. LeK hand drive, 
£12.500. 

1975 7331 Auto. Fiord blue, 'grey 
velour. radio. 13.000 miles. 
£12.995. 

197S 7S0 Auto- Reseda green/ 

beige velour, elec s/root, central 
locklno, (-glass, radio. 8,000 miles. 
112.2SO. 

1978 Series 730 Aula. Polaris 
sllverlbluc velour, meral sun rool. 
central locking. radiO.'Stereo, 

14.000 miles. £11,750. 

1978 730 Manuat. Metallic grey/ 
beige vclour, metal s'reol, elec 
windows, central locking, llglass, 
Alnrna wheels. radio;stcrce, 14,000 
mile*. £>1.550. 

1979 52di Manual. Polaris silver,' 
black velour, elec * rool. windows 
and door mirrors, Recaro seals, 
Mahle wheels. L5. dm., tinted 
glass, log lama*, radlo.-stereo. etc. 
Del, mileage. 

1978 S28i AuW. Fjord biue/btue 
velour, steel sun rooi. Alplna 
wheels, ilnud glass. f;m radio, 

7.000 miles. £9.950. 

1978 (T) 520<6 Anto. Metallic 
topac'beige veiour. PAS, metal 
siroei. alloy wheels, tiglass. etc. 
12 000 miles. £7.995. 

1979176 (T) 3231, Choice or 3. 
S rool. t glass. aMov wheels, etc., 
low mileage. Irom £7.950. 

1978 tT A S) 33016 AuM. Choice 
el 3. Low mileage. Irom £5.150. 
1978 320i6 Manual. ChDice of 
3 low mileage from £6.350. 


MERCEDES-BENZ 


1979 450 SLC. Choree Of 2. BIjcic 
or ^.sirai Sliver. Both ftmto air 
esnd . alloy wheels, elec sun rool, 
e^c. etc, Del mileage. , 

1977 iS) 4Sp SLC. Light metallic 
blue blue velour, elec, sun rouf 
allov wheels, stereo radio, stereo 
caaseiie. 12.000 mile 

197S 450 SLC, Choice Astral 
Silver or metallic Ice green. Both 
with eicc. s.rool. etc. 14,000 and 
2S.OOO miles respectively 

1978 (T/ 450 SU Sllverblue cloth 
t glass. 7.000 miles. ' 

1979 3M SL. Milan brownlpareh- 
mcni cloth, alloy whegls, ele^ 
windows, l.'glass. central lockino 
cruise control, rear seat, radio/ 
stereo, etc Del. mileage. 

,’■??? '*5® .S'- Whfteibluc 

cloth allov wheels, tinted glass 
radio.steriM. 84100 miles. . 

1977 (S) 358 SL. Whitc.black 

doth, t glass, radio. 11.000 rnilM. 


'S” CLASS 


1979 450 SEL. Choice Icon geld 

SiK^- 

1£r9 450 BEL. Astral silveriMaelc 
•IWL Dei. mileag^ 

450 Mtlan brown/ 
parchment leather, eiac, sun roerf. 
aiior wheels, cruiM control. u?n 

mirrors. PhlllDs AC 660 aditf 

ypfy-. 6/000 miles. £17,950. 

15rt“*S’JL^,l5Sora( 

l*l,®**tn9 itispensfon. alloy wAwb! 


1?I? JTi 5?0.. «. . Milan brow^ 


M'Mvncnt Cloth, fleCe lun roar 
i riAA * cube control, eK. 
6.000 milos, £ 15 , 050 , 


OPEN SUNDAYS 9-1 


165 HUNTINGDON STREET 
|Tel;Noltinghani (0602)582831; 


RAMCB ROV5R. White. June 751 55.000 
miles Zieiiart irom now. Full option 
•act PAF. ere. i ownar. 

Priirate sale, -vn. 


£5,550. 
02S3589B7 


(builnaisi. 025369052$ uieme) (Lancsi. 


• \ 
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Highinsnlation . 
Totni and Country 
Hcnnes. 


Soadridge Avenue 

Bromley 

6 ndnntes ftnni Brontlw shaps'and 
Bj^atioiia — dose (o Snndndge 
^dcGotfCoone. 
4bedliciU8B£S5,980. 

Oatlanda Ddve. Wiqrbndge, 


^Hie Drtvef Smamendale 
Chichester 

IKiaOes north <rfCbieliestardly 
eentre ofi AS86 to MkQunt in 
lovely wooded eettiiis, 

4 bevtnm detached hoosas with 
•from £41,220. 


8 bed hcnan from £40,880. 

4 bedrocen detached houses wiiii 
docdde garw from £50;)80. 
ir^ySidfie 52698. 


Walden Road. 
CbBlehorst, K«^ 

4 bedroom countrr hroees inQ be 
available (dr sale m mid sommer. 
PboiK 01-290 1506. 


SaJes Office and Show homes opes avety day exeepblliesdays and 
We dne ed a ys 10 to 5. 

*Av8aIalHlityaiK] prices censtantlvcfaan^ns— for umto-the^uinute 
liet^coatBCtllwm&CaOs Homes LuLlniEErosr, 
Widajig,StiiT9GU21 iBATekphoiie: Woking 70818. 

TROLLOPE &COLLS HOMES 


STRATHCLYDE 

An Exceptional Residential and Agricultural Pro p erty 

THE MURDOSTOUN CASTLE ESTATE 
1,440 ACRES 

Murdostoun Castle — A Magnificent Castle aet in piature 
grounds and eminently suited to a number of uses 
The Gardens House — charming country retreat 
Entrance Lodge, Farm Cottage . 

Superb Hoderu Farm Steading 
Policies, Parkland. Arable, Pasture 
tVoodland and Hill Laud 

ALL WITH VACANT POSSESSION 
FOR SALE PRIVATELY EITHER 
AS A WHOLE OR IN 9 LOTS 
JOHN CLEGG & CO. 

Agricultural and Forestry Surveyors 


4 Rudand Squara, 
Edintwreii. 

EH1 2AS. 

Tel: 031>229>8800 
031-223-6054 


The Bury Ettate Offlea. 
Church Straei. 

Chnhein, Bucke.. ■ 

HP5 1JF. 

Tel: (0405-4711 


PKOPEBTY 


Plymouth ho! 




. BY JUNE FIELD 

IN HIS poem The .West-o/- area, from Clark's shoes to British Rml Western. Padding- 
’Wessex Girl, Thomas Hardy re- Wrigley's diewing gum, and the ton Static^ London^ 
vealed his great affedion for ci^ wants more. Serious in- Similar information from 
Plymoath^ lamenting that he quirers should Mrrite to Graham Ifclichael Weaver, Wert Co^try 
and bis wife Emma were never Jones, CI^ Estates Surveyor, Tourist Board. Trinity Court, 
there together:-— Chrie Centre, Plymouth, for a Southernhay East, Esreter. or 

As phantom- drams me by the copy of their handsome booklet send 25p for the useful Er<7- 
hand (it has a repBca of the Golden land's West CouRlry booklet. 
Hind on the cover), Plymouth An excellent new book If you 
— Locatxofi for IVetr Industry are thinking of settling in the 
and O^ces, which also includes area is JDteys Kay-Robin$on's 
a useful selection on housing. Devon and Cormoali (John 
For a tree list of members of Bartholomew £4.95). 

The ^ymonUi Area Surveyors The late Francis Chichester 
Eiigabethans like Drake, and Estate Agents' Association, chose Pl^outta as a fitting-out 
Raleigh„ Hawkins and Gilbert, send sae to Plymouth Marketing base and departure point for 

Bureau, Civic Centre, Plymouth., his exploits, so natnrally the 
or 25p for the'eolburfully iUtis- 

trated Plymouth Guide iu £<nS' 

lish and French. 

Access to the West Country, 
weather and industrial disputes 




To the place — Plymouth 
Hoe — 

Where side by fide in life, as 
plontied, 

We were never to go! 

Because 'it was the base of 


BRYANSTON SQUARE, W1 

A superb saacisus Acor Aa: O"erlo:k;>»g oiegjnt flarVM Sauar* 
lust npnh ol Marble Aren. 2 lame in-.er-commLn^cetlna reception 
rooms. 3 double beorooint s bothrgams 'en suKe). laondry room, 
lentral reating. £14S.D00. 


SOUTH STREET 
MAYFAIR 

ImmacuiKe ground Aoor Aat. 
2 rKBPtien rooms, 2 bedrooms. 
2 batbrooms >1 en sucei. 
Mtcben'breokfast room. Long 
loose. £17S.ODO. 


FINCHLEY, N2 

La.iSM. 4pp:in;ec an.*, equip- 
ped c'enc'ied prspernr In smar- 
resldenhsl road. 3 reception 
rooms, master suite vrKh batli. 
3 further bedrooms, further 
bathroom, beaotllui kitchen, 
gas c.h.. 3 car garage. Free- 
MlS. £250.000 to Include 
entire cenwnts. 


61 PARK LANE^W.t 01-4931401 


quite Mturally the city doesn’t 
let ^n. forget its historic con- 
nections.- It was from the Hoe 
that Sir Francis Drake played 
his famous game: of bowls in 
1588, before setting off to dis- 
patch the Spanish Armada, and 
the Pilgrim Fathers set rail for 
the New World -From the May- 
flower rteps in 1620. But it is 
all done in restrained, tasteful 
fashion, and the new ’b uilding s 
that replaced the bid destroyed 
in the war, are pleasingly low- 
key, too. 

'ne whole of the shoppiug 
area, the Drake Circus Group, 
is new, comjrieted some seven 
years ago, an attractive pedes- 
trian preciuirL If you haven’t 
been to Plymouth for some time 
you will be - pleasantly sur- 
prised by its elegant air of well- 
being. 

A government-assisted area 
for new employmeirt, a large 
number of new manutocturing 
industries have settled in the 


city has a full quota of yachting 
and sailing clubs. The two 
principal marinas are the May- 
flower !IIarina, which has a 
block of fiats. Ocean Court, 


its, ocean Court, j , 
permitting, has improved enor- ba(ddng on to it. - and ' Sutton 
mously as I found on a recent Harbour, from whose sheltered 
visit It’s an hour's flight waters those Elizabethan sea- - ■n™'- 



Gatwick to Plymouth, and you farers set sail, caters. for every- 
can cross to ^ance by Brittany thing from cargo boats- to 
Ferries, Plymouth to RnscoS. fishing trawlers. 


British Rail’s Motorail service 
is London to' Plymouth and 
Penzance — -you'-'drive the car on 
the train and ride in sleeping 
cars by night or coaches by day 
— and BR’s Intercity 1^5 bigh 
speed trains, the world's fastest 
diesel rail service, are. scheduled 
to operate between Liondon, 
Devon and Cornwall at the end 
of 'tiiis year. 

Special low-price weekends of 
travel and accommodation are 
on offer until May 14^etails 
&Qm your local railway station, 
or send sae to Press Office, 


With the vulnerability of 
Britain’s coastal defences from' 
Elizabethan times throu^out 
the Napoleonic Wars to the end 
of the 19th century, a nest of 
coastal batteries was built to 
defend the Plymouth area. 
Fort Pickleeombe in Cawsand 
Bay, which still ’bears traces of 
its 1859 construction when a 
coastal battery was built in 
granite bloete with heavy 
steel-clad gunshields to ward off 
any invasion has been converted 
to 10.3 apartments. Flats on the 
lower floors were formed by 


Stoneridge is a five-faMroom- Dcried-styte house on the. outskirts •dw m^Rt^_St«mry tom of 
Tavistock, 15 miles' from Plymouth, overiookiftg Dartmoor Nao onal 

mooriand golf eeorse. It has'a teonis court, swimming and revo lving sig ^ r n«» y h» U acres. 
Price around £70,000.:' Illustrated brochure Dai jonkm, Fo* & Sons, 8 Wmmpie Sttee^ Su Andrews Cress, 

• • • • Plymoutii • • 

conversion of the old fort, the flats were eventually sold, tiie spmmqR.j.- “fo^was.-a great- 
while those on the unnei- tun at prices from £13,750 for a 

studio to £37.000 for a three- from £19,00Q ^'-£147.000, Not 
Resales — 


while those on the. upper two 
floors are of modem, construc- 
tion, with a balcony overlooking 
Pl^outh Sound. 

Wchael Viner of Viner, 
Carew and Co., 40-50 . Thuke 
Circus. Plymouth, w^.’ xnar- 
keted the projert, told me that 
although It had taken a long 
time to get off the groufi^ -with 
a number of developers having 
a go over the last 15 yeus, all 


I -4 

if 


bed * apartment. Resales are 
coming though at 30 per cent 
up \ studio-apartment was 
currently on offer, and there 
Is a waiting list for the larger 

accommodation. 

Riverside cottages in the 


everyone wanted ^ - immediate 
occupation though. ' 'Those who 
did not want possession right 
away simply asked the ven^n 
if they would like to stay on 
after cbmpletibn so that ■ tte 
bouse would be . lived In. par- 


neaceful village of Bere Ferrers tieulariy in the winter. R 
^ from time to time. . appears to be - -an amic abl e 


AQUAMARINA 

CANARY ISLANDS 

Fully furnished one- to three-bedroom apartments 
and large penthouses available now In recently 
completed de-luxe development on- the South Coast. 
P^ces from: £70,000. 

We now have our up-t(Miate list of properties 
available for sale in the South of France. 

For details contact: 


Hampton & Sons 


6 Arlington Street. London, SWL 
Tel: 01-493 8222. Tx: 2S34L 



*. - iHlfocogrsph 

The Mayflower Marina, Plymouth, has Ocean Court a modern block of flatt backing on to It. Enquiries Plymouth Marketing Bureau,. Gric 
Centre, Plymouth, who will send (for sae), a free'Iirt of estate sfgents who belong to tiw Plymouth Area Surveyors’ and. Estate AgeoK 

; "* Association. 


come up - 
Viner, Carew’s Tavistock office 
were recently offering two 
Valletort Cottages at auction in 
the £15.000-£20,(H)0 range. There 
is no through traffic, and it is 
difficult to believe that you are 
only 3km away from the fringe 
of Plymouth’s built-up rone. 
•The old quays that once served 
the booming mineral trade in 
the Tavistock area are nearly 
deserted, and it is possible to 
keep a boat there, bat there are 
better facilities for dinghys and 
deep water moorings at Weir 
"Quay on the River Tamar about 
. 1^ miles away. 

Fox and Sons are promoting 
the final phase Df Burnett Road, 
Crou-ohiU, a well-landscaped 
site three miles from the centre 
of Plymouth. The detached 
houses have four bedrooms and 
gas central heating, and prices 
' are around -£31,5{)0. Details 
Dai Jenkins, Fox's. 8 Whimple 
Street, St Andrew’s Cross, 
Plymouth. 

Dai Jenkin and Graeme Ugle 
told me that tihe firm flew over 
a party of Dutchmen from 
Amsterdam to Exeter airp<^ on 
a property prospecting trip in 


arrangement for both sides, as 
not all the owners wanted to 
move straight away. 

. On Fox’s current property list 
I saw Stoneridge. a iive-beibnKHn, 
^bathroom peifod-style . house 
on the outskirts on th& adi^i 
Staimery town of- Tavistock, 11 
miles from Plymdnth. Built hi 
the 1920’s, it is on the edge of 
Dartmoor National Park, a sh«i 
walk, from tiie Tavirto^ Golf 
Club with its IS-hole mborbuid 
course. There is riding with the 
Home of Spooners and Dartmoor 
Bunt, salmon and trout fishing 
on. Rivers Walkfaam aqfi 
Tamar. 

Not that you need to go for 
from home for relaxation as 
there is a tennis court and 
swimming-pool in tite li-acn 
grounds. Depending on .tbi 
season the gardens are alive 
with colour from Japanea 
Azaleas. Rhododendreis, 

Camel ias and HydraBgeae-^’’tbe 
envy of local gardeners ” saja 
the owner. Illustrated broebun 
from Fox's, Plymouth, who an 
inviting offers in excea of 
£70,000- 




PROPERTY 


COUNTRY PROPERTY! LONDON HOUSES AND FLAi 
ESTATES AND FARMS: INVESTMENTS: OVERSEAS 



Montpelier international Properties 


ANDALUCIA 

OVERLOOKING STRAITS OF GIBRALTAR 
SWISS COMPANY OWNING BEARSt SHARES 
with no llgbility. offar itnprasilvely built -countiy reaidanea en an; 
oxuluaiva asiata, IS mlnutaa AlfiKiraa 
2 RECOTION ROOMS 
5 BEDROOMS WITH BATHROOM EN SUITE 
STAFF QUARTERS - 11.000 SQ METRES SECLUDED UND 
TERRACES AND SWIMMING POOL 
Rfsi dass condition tiubugbmit 
PRICE U.S.$38S.aOO 

Enquiria*: 9 Milnar SL. London. SWS. 01481 0X18/9/0, Telex: 8852191 







If you wish to buy— sell— rant or have 

REAL ESTATE 

managed in the 


PRINCIPALITY OF MONACO 


Write to: 

AGEDI 

26 bis Bd. Princess Chariocce, Monte-Carlo 
Principality of Monaco 
Tel: (93) 50 66 00 - Telex: 479 417 MC 
Documenneion sent f ree J 


WANTED FOR CONTRACT BEFORE APRIL Sth 

200-400 ACRES 

London (Preferably West) to 100 sifies 

We are folly .retained by a diene with ^ 

urgent requirements and funds imniediaedy available _ 

Details in confidence to: 

P. R. CAROE, AJU.es. (Tel: 01-629 8171) 

Knight Rank&Rutiey 

20 Hanover Square London W1R OAH 
Telephone 01-629 8171 Telex 265384 



BUCKS/OXON BORDER 

OMferS T7»z nu’/M • London 47 milas 


n Impressive William « MaiT Style Country House 
fia/i’avad to have been or;ff»nsWy Jexgned by Luryans and 
reeenily comoleteir rattvea 

Orta study, playroom, excollent doniesue omcea, 7 beds., draasing 
2 baths., J luniier b^s. 1 bath. Serviea Flat and modernised 


S bed. b.C. Uonage. run wn 
Piria Stable Block and other uaafui eumuildings 
AltractIvB. easily run garden and grour*di s*i Acres in all 
FREEHOLD — FOR SAI£ BY PRIVATE TREATY 
' LANE FOX & PARTNERS, 
lleton Cheney, Banboiy, Oxon. Teh (029S) 710592 


NORTHAMPTONSHIRE 

Between Market Harhorough and Corby 

A Fine Agricnltaral Iny^tment 

THE BRAMPTON ASH ESTATE 

Two Well Equipped Farms 
A Let Cottage 
209 Acres Woodland 
Producing £29,063 per annum 

La All Nearly . . 

1800 ACRES 

Details from Grosvenor Street Office, as belowi or 23 Beaumont Street, Oxford- Tel: 0865 46611. 

RESroENTIAL BUILDING LAND 

GREATEIE ^lANCHEST^ 


Mottram 1 mile 

4.3 ACRES 

with outlined planning permission for 24 
detached and 6 semi-detached hou^ 


Stalybridge 2 miles 

2.4 ACRES 

with outlined planning permission for 26 
detached houses 


FREEHOLD FOR SALE BY TENDER 

Details from Grosv^or Street Office, as below, or 
Osborne House, 20 Victoria Avenue, Harrogate. Tel; 0423 64251. 


74 Grosvenor Street London-WIX 9DD Telephone 01-491 2768 

AND EDINBURGH BATH WELLS CANTERBURY HARROGATE OXFMD ARUNDEL WESTMINSTER CICLSEA ABU DHABI BAHRAIN DUBAI 


WITHIN nsT Of •vatan edg* at Pelperra 
(SouUi Cernnalli. ifitn ceniurv prepertv: 
main roanis h««a unrntiictcfl viem al 
narbovr. Nom uskI u llnnsed 
restaurjnt bu! would maK* uperb 
l«n rMitHd Igniry bOme. Rel 3912. 
Price guide £7a.'7N.aoo freeheld. Sola 
Agents. Trevor Sedterd Estate Agency. 
3. West Quay. West Loae, CernMall. 
iT«l. Lmb 5341 1. 

MAVPAlfk w.1. Luxurv furnished 2- 
bedreom flat. £185 e.vr. 629 9620. 

•AVARIA. Tyrel. SwItHrfaild. Bulinm. 
man rMurrn rural property for rent 
3-18 nwntbi whHst cveniMllv Making 
property te purcluse Wme Bm TSOai. 
Pinandal Wma, 10. CaniiOD Street. 
ECAA. «BV. 


S.W.1, V^TMiNSTnt. Ftr« Class sell- 
contained aiM-a-terre aii {aund'. £2M 
B.c.m. inclusive. Write Bov' T.S04I, 

ecap'cBY 

LUXURV HOUSE te let In Thams Diaon, 
Sumv. 4 bedreems. 2 - batbroahis. 
£160 per week. Please e»nt«et Mrs. 
Censtent, elhce bour^, GT.530 £343. 

SOMERSET. Ashcett beauty seat.’ Atlrac- 
tlvc weii.eu.it and maintaM^ rpld- 
Victtylan residence. Feed rw MS. 
Highly, uittable Anttnues. <Uie*t HPuse, 
Language School or Family ■ RaNdnnce 
ifMMher with Cranny cenaga..*£ _'?■ 
ouirndl. acre £36 StM ar £95.000 
b9ft. nwne eiitltm tauan 7ZM94 
afim- 6 a.in. 


TENERIFE 

EI'NGALOW 

Saaoiifully Surnlshad. Ideal ailualion 

pBtlo^_ aic. Starling E26.TO (or 

OiO-W22 3^735, alrematively wnie: 
Soe TSOJS, Finaneiat Timn 
10 Cannon Srraef. EC1P 4BY 


WE HAVE A LARGE SELSCTlON OF 
FURNiSHED HOUSES AND 
FLATS 
TO LET 

IDEAL FOR COMPANY EXECUTIVES 
AND DIPLOMATS 

PHONE: 01-435 7122 


A HOUSE OF THE INDIVIDVALIST! 

CODICOI^ HERTS 



Built In 1928. thla unique regldanca la built in circular form under a 
. -J? with eolt cirMlar Courtyard, Clock Tower and Tower. Sat 
' ”[^3^ ^ '"'Ivs from Central London. As a Drivata 

fiMidence. the aCMmmodatien could bo 5/7 recaption rooms. 7/9 bedrooms, 

estate ofHcn. etc. plus aaparata building 
suitabJa as individual housa* pl^ roonip etc* • • * 

£2594)00 mOHOLD '''' 

Dniro ft Company, 1 Heath Street, Hampstead NW3 

01-^4851 


Ito.NEWUFEgrYU 

sians MrB- wKn a 
Icniden LeisurenooL 



WmdMr you aiHTt. paddU, diHh 
sriadi or iuet have iun. Femdvi cwi 
pfowidaapaal daelgnadeueWtawit 
yw, your gerden and your pockK. 
DEEP eiD IMVES7MBHT- A Fondan 
kiMiie pool hi yeuroMdanla an 
iBiia aM n anu t i atyeiBddveluatoyour 
property and OM your larniy md 
Triende a Efethne «( heahlty erEoyrnsne 
CHOICE— Femdm who pionasiad oner 
20 years agonhe modular sysMffi ot 
peel Gonauueiion m Great BiMi, olfer 
’ you a vary svWa wge of pool styin 

|4»a and ahapaa, Inchidlnp MY hba. 
EXKRI^CE - we are manufeclunis 
iaadng U.K. aAdatia dWilMtais 
of poels.;equipmait and accesaeriaa. 
widi a omfeadenal nattonwida network 
olidB6le,lngtalor8jAIFamdanpeol a 
dfrei a 10 veer Guaranrea d confidence. 

SHALLOW END COST - Beeauaawe 

are die nwiufaciurars seBng direct to 
you. M can ra^ keep our priest taw. 
kW abo otfar Easy Taim Rnenea 
ihrougti the PERNOEN CREDIT PLAN. 

hli»,WII«lll 

Famden Poof. Make daon eonaet 
your New UFESTYLE sm NOWI 
Pleaaa und me. wKtnut obiigainn, 
your ftM colour brachuieandp^ht 
n Mon’tawn cost the pnea ol a atamp 
MEEPOST 
eBBINEKNl 
.BHHNBffUHIBi 


EXECUTiVE POOL KLUlPWEf^T LTD.V' , 
n3C- O.tfLtri A'.e Siayah Tridmq Estate, ' 

p£RnD£fi 

7b fib LdourePoob 


LYMINGTON 

A pair ol lOO-ycar-old sSmi-dei. 
cottages lor renovation and modar- 
nisotlon, overtooklng the river. Four 
bedrooms, bathroom, 4 repeplien 
rooms, kiichon, pgriially wa|M gdn; 
To be auctioned 29ih INarcti. 1979. 
.Price guide £35.000 Freehold. 

The House en tla» Quay 
LymifigtQn.' Hamp^lre ' ' 

Tel: (tB90>,7S03S . 


SOUTH . 
DEVON 

4 mUes Torcfuay and . 

Neirton Abbot ' ' : I 
225 ACHE V 
DAIRY/ARABLE FAWV! 
Good qtialifv red loant '• 

With profitable FARM GUEST HOUSE; 

. -1 •*.. 5 VOing concern oft: 
12 letting bedrooms. Full Fire Cer-* 
li^aio. Residents snd Restaurant, 
ucanca: S-bedroomad owner's Hat;.- 
B... I. bungalows. ' 

byNtfmga Includa S/10 Herring-- 
bona ^riour. Dairy, Cubicles, SUaga^ 
Barn, Covered Yard. ate. : 
^ . TO AUCTION , 

(unlesa sold previously) i 
frWay. 27th April at {'• 

Royal Clerenca Hotel. Exeter. ^ 



22 (^thadral Yard. Exeter. 
Tel: I0392J 51571.. 

30 omeae m the Sourb aoS West 



BOURNEMOUTH • 

. Flat 1, Bsih Hill Court 

Luwi^ accom. 4 bedrooms. 3 beih- 

^^3t98..AdmlrabWaIk 

S'.k-'* 2 hodrooma. 

hSIidTy hoS‘ 

OBara considered prior lo metion. 
Oataiis: 

RUMSEV & RUMSEY. 

Ill Old Christchureh Road. 
Bournemouth. Tel: TOTO 21212. 



WEUg, SOMERSET 
F!n. green 

Rna IBth c. reaidsnca m i 

rerooSa™""* « ■ 

fJi? '“•‘"J' f>^idev Im 
Full vacant posaecsien - FREE 
Dfiera'invtiad xrounri E70 0 
J. Randal, ra Milton Lana Vb 
OWa 73554 


MmTCAGCS rilnidentlel?. £iaa, 00 D-F, 
Pvrehatc- arke et U- 4 , also r*ime«- 
papas up te CSO.ooo, Painter. BsnM 
fr Aneelatas. Ol-eoa 66«l. 













-( 
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i rush to the 


■ 


EGON.RONAY 

-lERE is quite a boom ib New 
:s'.'k*s bigb class restaoraets 

f hotels. Enough even -to un-. 
ss cautious leaders of tbe in- 
tjy. Last year tbey say, was 
"Lbest year io' Qvixig memory. 
^ |re iS much' talk of need for 
-:,.re hotels, especially is the 



' the'heavy over-subscription 
Taouazy's City Bonds issue, 
to be part of the same pat- 
L The mood is deadedJyhul- 

osiness entertaining amounts 
•ih esD'mated 73. per cent of 
lunch turnover at better 
auraots— average spending 
•£15 a head— and about 20 
cent at dinner. The Ken- 



f administration’s £12.30 
' t per person for expense- 
unt tax deduction pro\'ed to 
’’catastrophe.*' as the indus- 
>ut5 it. and was quickly with- 
vn. President Carter’.^; poll- 
ly motivated slogan of the 
ee-Martini lunch ” and the 
equent uproar has not only 
?d out. but is contradicted, 
he better places, by higher 
i of white wine and Perrier 
, spirits. 

inqueting, conferences and 
entioas'are an even more 
utant contributor to bust- 
in almost all New York 
1.S than they are in London, 
mother, if lesser, reason for 
' boom is, an unprecedented 
.'est ill eating out which New 
:ers, unlike Londoners, can 
y afford, as a matter of 
ine, often twice a week. For 
nple, ' the Daily News, ' a 
>id with a mass readership, 
.-three WTiters on restaur- 
. and it is not exceptional 
, for a popular newspaper to 
20'30 pages a week. to. the 
set of food. 

orge Lang, one of America's 
Host restaurant consultants, 
nented: “ Restaurants 'have 
} of age and have grown 
* seif-confident; competition 
ore relaxed. There is less 


need -to be way-out and ieccen- 
trie," be told me. “But nearly 
all- Americans still think they 
could rUn a re^auranLV One of 
the leading catering colleges for 
chefs. The Cullinary Institute 
of America, has 94 chef- 
. instructors, and turns out some 
. 1.400 graduate cooks a year, 
after. five terms lat £S40 per 
terms, plus e.xtras). At least '25 
per cent of the graduate are 
women. 

Z, was surprised to find such 
a hi§^ degree of deference in 
addition to skill, io the best 
places, -despite strong catering 
trade unions and very high earn- 
iogs. Some successful waiters 
can take home £200-£300 a week, 
which is. why it's difficult to 
find experienced, young man- 
agers as they earn less. Head 
chefs are paid £13,000-£25,000 
a year; uniformed staff in good 
hotels £fi,.50O-£8.OOO. 

It i.s worth noting that New 
York's best and roost prestigious 
hotel, the Pierre, is British 
nwTted {by Trust Houses Forte) 
which is also building the Pla/Ji 
of the Americas, designed to . be 
the hotel in Dallas. 

My old axiom that the best 
restaurants are personally run 
by the proprietor, is totally true 
of Pariis partly true of London 
and, with v>table exceptions, 
largely true of New York; 

Aly list of outstanding -estab- 
lishments for their cuisine and 
suitability for entertaihins 
mtist. not for the first time, start 
with the Four Seasons {99 East 
52nd Street, tel. Plaza 4-9494. 


it ■ r 



Egon Renay 



Their excitingly grandiose Pool 
Room is unfaded and effortlessly 
sophisticated, with excellence in 
cuisine and expertise in wine. 
The celebrated and rich are. a 
dime a dozen. The dignified and 
less expensive Bar Room, a 
status place for lunch, offers 
mainly charcoal-grilled fare to 
the powers' of the publishing, 
advertising and magazine world. 

One of. my favourites (where 
Salvador Dali eats at his regular, 
comer table), is Lourent ..Ull 


Ka.st 56lli .Street, tel. Plaza 
3-2729). U is a ‘’clubby." wood 
panelled, spacinus. room, with a 
goud cellar aod service so pro- 
fe-sbiunal that event the petite 
manniic is put together at the 
table by slicing the boiled 
chicken and beef from a 
panoply of copper dishes (nor 
are the Bay scallops and oeuEs 
it la nL>i>;e tn be missed). 

The Polace 1420 East 59th 
Street, tel. 355-5150) capitalises 
on its reputation as being the 
world's most expensive restaur- 
ant. 

Iis former chef struck out on 
hi.s own very recently at Ciaude's 
I9H9 Lexington Avenue, tel. 734- 
94.31.) j I he new rage of New York, 
where 2-3 weeks' advance book- 
ing Ls necessary'. The creative 
excellence of most dishes is an 
eye-opener, but do not choose 
the chocolate -souffle or their 
rnulade of sole. Alas, the sert'ice 
i.s badly disorganised: allow 
three hours for the reasonably 
priced dinner. 

Lc ChaiUilly (106 East 57th 
Street, lel. 751-2931) is smart 
enough even for Henry Kissinger 
(who sat at a neighbouring 
lablc'i. rather conventionally so 
both in decor and classic French 
cooking. But it's certainly suit- 
able for stylish entertaining. 

The spectacular tViiuiou's-oii- 
thc-World. on the I07th floor of 
tlie World Trade Centre (tef 
938-1 Hi) sustains the exception- 
alb' high standard which 1 first 
-experienced on its opening day 
three years ago. Reasonably 
priced, it can also reach un- 
expected heights ijtits 16 private 
banqueting rooms, where, in 
January*, my Guide had Us New 
York launching (in a room tliat 
was noticeably swaying iu the 
40-mile wind). . 

The u-seful ’’Hors d’Oeutrerle" 
Is open ail day. and has dancing 


tn a irii) at night. Wines com- 
prise a few fabulous offerings 
from tJalifurnia. 

Tlte glitter and glamour .'ll the 
small La Fohe (21 East 61 
Street Tel. 765 1400) cost £lm, 
understandably so when yon 
look at the dasriing malachite 
and marble. A smart meeting 
-place !s their Caviar Bar t£25 
for two for Champagne and a 
choice of four kinds of caviar). 
A discuteque starts at 10.30. 

Intimate, select and very well 
run is the Cafi Pierre (at the 
Pierre Hotel) (Fifth Avenue at 
filsi Street, Tel. S38-8000) open 
from noon lo 12.30 a.ni. Good 
cuisine include.s a long-standing 
tradition: a dally curry hy an 
Indian specialist. A trio plays 
from 8.3(1 (o 12.30. 

Crammed and much used for 
liusines.*: lunches i.s the small 
but good Le ProcenKate (21 East 
62nd Street Tel. S-4248) where 
one can limit oneself, fnr 
example, tn a large salad and a • 
cheese souffli' 1 their speciality). ! 
both oiiisianding. j 

Finally, a few second-hand. ] 
but reliable recommendations I j 
had not yet tried: Liitcce (249 | 
East 50 Street., icl. 732 2225). i 
clas.’»ic French; Peter Lufjer I 
(]78 Broadway Bi-ooklym. tel. j 
EVT-74nO) a sleak-hoiise in | 
RrookJ.t'n; the Oyster Bar at i 
Onlral Station (teL 332 38.88) i 
(Gael Greene. New York’s fore- I 
most rp.siaurant critic. prai.sed j 
i! to me higlilyi: Lr C.t/io/c j 
(53 East 54 Street. PL.9-594I) | 
and Lfl Grcnoitdlc (3 East 52 
Street, tel. PL 2-1495). both I 
traditionally French, and the j 
Chine.se F/nirer Drum (856 j 
Second Avenue. ' near 46ih | 
Street, tel. 697 4280). j 

, 

Yeur Wnkand £: Austria 27 25, I 
BBlqiuin S9 75. Frsnes 8.50. Italy 1.680, I 
GrMca 72.00, Spain 139.75. Switz. 3.40, | 
U.S. Z.038S. Source: Thomas Cook. I 


Sounds 

of 

summer 


THE TOURIST authorities In 
almost every' cuuntry in the 
world would Invc ki he able lo 
claim that each period of the 
year can conjure up its own 
varied delights and Austria is 
certainly fortunate in enjoying 
a virtually year-round tourist 
season. Winter sports give way 
to the glory of spring in the 
valleys and, as the sun 
strengthens. the mmmtain 
slopes, where wild flowers 

biooR) extravagantly, become 
once again carpets of vivid and 
variegated green. 

In spite of a still somew’hat 
unfavourable raie of exchange, 
some excellent inclusive 
arrangements are available. If 
you fee! like exploring some of 
The enchanting but off-the- 
beaten-track villages by car, 
countless small gasthnfs pro- 
vide bed and breakfast in alway.-; 
scrupulousl.v clean rooms and. 
for around £5 per night, you will 
certainly experience that secure 
sense of well-being summed up 
in the almost untranslatable 
word " Gcmuetlichkeit." 

The blaze of culour on 4he 
balconies of the hoii.scs. ornately 
bedecked with hanging ba.«keis 
of geraniums and petunia.s That 
last all summer long, enhances 
the natural beauty of ihe 
mountain scenery. Every taste 
is catered for. whether you plan 
to walk in the clear mountain 
air alnng miles of clearly 
marked paths and trails, linger 
at a lake.side resort or explore 
all that Vienna ha.s to offer. 

Sovereign Holidays give you 
a chance of savouring Vienna 
‘With a series of weekend breaks, 
leaving LunJoii on Friday and 
returning on Monday by- 
scheduled air. atp rices from 
£110 : dependent on departure 
dates. Their bed-and-breakfast 
arrangements include private 
facilities. 

Thomson Holidays include 
several Austrian destinaiions in 
Iheu’ "Small and Friendly" 
brochure' and. while many are 
based on bed-and-hreakfaTt, they 
al-so quote iipiional supplements. 

If you really want to get right 
away from It all. a farmhouse 
holiday near SKII in the Tyrol, 
with departures from eibher 
Gatwick, Newcastle or Man- 



chester to Munich, cost £124 fnr 
a high season 10-day holiday 
(July 13-September 2). There 
is a supplement of £1 per 
person per day for half-board 
and £2 for full board. 

The Hotel Vicky, in the attract 
tive little village of Niederau 
io the Wild.^chiinau Valley, has 
some adjoining chalets and, with 
mid-week departures from 
Luton or Gatwick to Munich, a 
14-day bed-and-breakfast holi- 
day in mid-June is listed at 
£145. daily supplement of £3 


AUSTRIA 

PAUL MARTIN 


provides dinner in the hotel. 
There are some superb walks in 
the W'ilder Kaiser mountains. 

It was while spending a sum- 
mer holiday at the Hotel Tyrol 
at Obsteig that I first learnt 
how much territory you can 
cover if you dislike organised 
excursions and get hold of a 
timetable of the extensive net- 
work of postal bus services. 
Obsteig i.s liny and the hotel, 
with buth indoor and outdoor 
swimmina-puol. solarium and 
sauna and a splendid bierkeller, 


Hutten in tht Tyrol 

is very much the centra of vil- 
lage life. 

It is a pleasant and easy bus 
ride into the lovely, provincial 
capital of Innsbruck dr, in the 
opposite direction, you drop 
right down into the valley at 
the strangely enclosed village of 
Nassereith before crossing over 
the Fern Pass lo Lemaoos and 
KhrwaJd at ihe foot of the Zug- 
spilz which form^ the boundary 
between Austria and GermaDy. 

In early June Blue Sky. part 
of the British Caledonian Group, 
offer a seven-day holiday with 
full board, flying from Gatwick 
tn Munich fnr £141. (Onward 
transport is included in every 
case.) Children's reductions 
vary according to departure 
dates. 

Nassereith i.s also one base on 
a Cosmos Tyrolean Valleys 
coach tour. After crossing over 
from Dover to Ostend, you 
travel on by coach through Bel- 
gium and the Rhineland. On 
this 10-day holiday, seven nights 
are spent at the Hotel Post in 
Nassereith where there is a 
small heated swimming-pool. 
Twin-bedded rooms have pri- 
vate facilities and all meals are 
included from dinner on the 
first -.day to breakfast on the 
day you return. The .high sea- 
son price* is £119 and no over- 
night travel is involved. 


Inghams are this year featur- 
ing a holiday in Carinthia based 
on a lakeside resort where your 
peace will not be disturbed as 
powered craft are banned. A 
week's holiday, flying from Gat- 
wick to Ljubljana on Saturdays 
and with full board at the Hotel 
Obir. costs £163. 

Further information is avail- 
able from The Austrian National 
Tmirist Office. 30 St. George 
Street. London Wl. 
ADDRESSES: 

Austrian Airlines, 50-51 Conduit 
Street, London WIR ONT 
Blue Skj’. Blue Sky House, 
London Road, East Grlnstead, 
W. Sussex RH19 IHU 
Cosmos Holidays. 1 Bromley 
Common, Bromley, Kent BR2 
9L\’ 

Inghams Travel (also Tyrolean 
Travel )s 329 Putney Bridge 
Road. London SW15 2PL 
Sovereign Holidays, PO Box 410, 
West London Terminal, Crom- 
well Road. London SW7 4^ 
Thomson Holidays (also Small 
and Friendly), Greater 
London House, Hampstead 
Road, London NYVl TSD 


Winter sports 
and snow . 
reports are on p. 14 
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fSTART AND FINISH 

Ut-southampton 
“*1 


iPALNA; 


ACAPOLCOT 


PT. EVERGLADES 
(Ml AMI) 


; BONAIRE 


e^OHT SAID.-;: HONG KONG ^ 


PANAr 

CANAL] 




MOMRASA - 




PgOs flagship Canberra rhakes the only Round ^ 
cruise from CJK in 1980. The voyage of a lifetimel 
Cruise in style for three whole months, enjoying superfj' 
food, top class entertainment, all the comfort and personal 
service that PsO is famous for, and visiting seventeen : 
different countries. 



^ Escape Winter 12 tb January 
. 1980 . return to Spring 12 th April. I 
\y!kou/m« 90 davs from £2248 ^ 4 •berth), ■ 
YOKOHAMA ^3 2 ^^ , 2 .berth). Book early to I 

get your choice of cabin. Full * 
details from your AB 1 A Travel I 

Agent or PgO, 01-377 2551 or " 
GUAM coupon to yt 

■ Pt :.0 Brochure Sen’ice. i 

\ PO Box 156 , Liverpool I 

' L 69 JHY. HONOLOLa 


SUVA, 


Name. 


AddressL 




-.Af* « 


I 
I 
I 
I 


9290 


erentcountnes. ■ 

:P &0 Cruises mm 


BEAUTIFUL BRITTANY 
in MAY and JUNE 

Quiec beaches, peaceful countryside and a friendly welcome, 
Holiday villas and bungalows (sleeping 2-8 people) in resorts like 
Perros Gulrec. Le Val Andre, Concarneau. 

Prices scait at £76 per week per villa (sleeping 4-6). 

Advantageous travel races on most routes. 

For free colour brochure write or phone: 

Solemar Holidays Ltd„ Dept. 

62 Shirley Read.-Croyden CRO 7EP 

Tel; 01-656 2919 ( 24-heur brochure service) 

Access. Bardayeanf, Diners Club accepted 


EDUCATIONAL 


<bXiABtEBORG 

-:^PRIL SUN 

;rete 

otel Apoilonia, 15 days. Half- 
aard from £189. Hotel. Zeus 
each, 15 days, Half-Board 
cm £)89 

'enerife 

eneguia Apartments, 19 days, 
id and Breakfast, from £192. 
1 and 26 April. Hotel San 
nconio, 19 day's. Full Board, 
'Dm-£269. 19 and 26 April. 

Surcharges 

ing Tjaereberg on 01-499 8676 
^ Conduit Sc., London, Wl. 
>^TOL 1071B. 



2oteJfAxur 

Sailing 

njoy a rdiulr-ui kK »i] liulidjy iii (he . 
outh «f Fndce. 

'(omenlyllAOpp. CPT r-ffn flight 
'Vth Build) .\ir,)4^'i irandci; 

' Pen Grinuuil ind luc nf a new 
-OBPAk^'ior fijii. 
uly uid Au^mi liill avetlsble. 
nil rleiailt fr-.in* 

IT Cniuiiie, Slilt fulluni Rnad, 

.•MHhn) lU *))'.(, 

'ri. 01 3iniy3 .\A'I.\.MOr.S«9R 


SWITZERLAND 

WEGGIS Hotel Hertenstebi 

ska Luermn. Modern hoiel pn 
I'e&hore, piecelul position. Healed 
door Bwimmins poOt, asune, 
ilariuni. 

T^le* 72 384 

imily G Jahn. CH.6352 Heriensieln 


EASTER IN SARDINIA 

HOTEL RESIDENCE PARK 
1 week £199 fuH'boardl 
Including flight from Gatwick 
on April 12 

Fnr FREE Brocl.ure 
CALL 01-749 2563 
MAGIC OF SARDINIA 
Depi. FT ' 

47 Shepherd's Bush Green 
London W)2 8PS 
ABTA ATOL 10UBCD 



amathus 

holidays 


From classical tours to sall-caierinq 
apanmenis with a selecilrm oi 
hotels baiwasn. In lact me best ol 
Greece, ;thB Greeic Istande, such as 
the Apollo Hoiaf Aegine & Cyprus. 
Also 1 day and 7 day eruisos 
around the Greek islands by m; •> 
Saronic Sier and m/v lliiiia. 

IVri/a or phono tor broehura; 

AMATHUS HOUDAYS 

61 Tottenham Ceun Road 
London W1P OHS 
Tel-. 01-580 7S97/8, 01-638 2142 
ABTA ATOC 

FOR GnOUPS AND CONFEPENCES. 

DETAtLS XiN REQUEST. 


GENEVA FROM £53 

Vtfe Oder daily depanures Irom 
Gatwick with Brlinn 
Atrwsye. Our servict Is ideal lor 
everyone as you can depart any 
day, return any day iroin 1-9o nighu 
and we have plenty of places avail* 
able throughout ihe year, 
for inatanr aYailability and bPOkings 
call: 

CRAWFORD PERRY TRAVEL LTD, 
260a, Fulham Road. 

London. SW10 9EL. 

01-351.2191 Re.iervaiione. 

OIJSI 7763 24.hr. brochurafone. 

Access 6 Barclaycard 

ATOL 3698 ABTA SECDRITV. 


LANE'S 

FLY-AND-SELF-DRIVE 

HOLIDHYS 

BROCHURE 
NOW AVAILABLE 

Holidays to: 

CORFU. CORSICA. CRETE. 
CYPRUS. FRANCE. GERMANY, 
GREECE. ITALY.PORTUGAL, 

• RHODES.SICILY. SPAIN, 
TURKEY 

' ' ' 'Lane's Travel Servict Ltd. 
(Dept. FT) 

'251 Brampton Road, 

, London. SW3 2EY. 
Tel:'01-584 8541. Telex: 918009. 
ATOL 888B 


HOTELS 


ASHLEY COURTENAY 

RECOMMENDED HOTELS 

All are good value for money as costs cnctinue to rise. The new 
1979 Edition of “ Let’s Halt Awhile in 'heat Britain " personally 
describes over 1.400 hotels. Here is a most rewarding gift and 
a mine of informaaon for your holidays, huneyraoon. mini-weekend 
{ breaks, or business conference. £4.:;o fi'"ii) book stores or direct 
I from the Author, 16 (D) Little London. '.Uiicbester, Sussex, plus 
I 6<>p -postage in the UK. 

; ALDEBURGH, Suffolk SiVNDOWT^. Isld of Wight 

. UPLANDS HOTEL. Mellow and moder- BROADWAY PARK HOTEL. 3-star and 
J pidad. rhfl principal draw is iha cuisine exceJIeni 7 acres of beautiful grounds. 
Slid the cellar knowledga of the rasi- ImaQinait'-e cuisine. Priv. b^ilis. Heaiad 
dent owners. For gatironorrtical joy,' ewimminq pool. Dencinq rn leeeon. 
' braemo waak-end or lonqer. Tel. 24^. Tennis 'Tel. 098-384 2007. 


i 'raauHrajmiusnj^^ 

—DenaNotdan ^ 

For a free copy of this witty and 
-k entanairung e&say on Paris ^ 
4c togetlier wnh our brochure on 
4c individual indusve hoTidavs 10 Sh 
jc . .that b eauiif ul chy. wriieor phone. 

£ TIME OFF. 2a Chaster Cion. £ 
^ London SW1X7BQ. 01-235 8070 ^ 

¥¥YYY¥TY¥¥Y ¥¥¥ ¥»¥» 

HOLIDAY 

ACCOMMODATION 


OPEN RMD Hetoriita HolWav* 

awn e*p to Parh. Amsiardam. ari«se>». 
Bnioes. Beuloan*. La 
•Diem. Time o*. 2 a. Chejner Close. 
London SWIX- 780. 01-235 SOTO. 

INTERSTOrP rAlR. FRAHKPORT. M«V- 
Hotel aceommedatlon avaliabie *'rth or 
without Bights. Richard LaurM lj°|- 
Intornalional Travti CftMultani*. Tei. 
01-S84 1870. 

esHaVA,. Dade .lot flights 

with BrlHsh CUtdonloA from C30 return. 
CPT b1-3S2 2131. 

BASLE. Four nlabt* woekly. CSS roturn. 
CPT 01-381 2101. 


ACTON CASTLE HOTEL 

Enjoy graotowa living in an IStti 
icaniury castle by the sea. Diraci 
access ig secluded coves. Rural 
posiiloti, 24 bedreeiris. msiry urith 
private baihr«om« Anaaxd. Excel- 
lent cuisine, Licansed. 

'Brochure 'Irom: 

Mrs. P. F. Bameby, 

Acton Casile. Hoial. 
Rosudgean, Penzance 
Tal: Gannora U44 (STD 073 578) 


F.ALMOUTH, S. Cornwall 
the FALMOUTH HOTEL*’* Elegant and 
iii»ur)ouB with superb viewa overlook- 
■ nq the cea and beach. Open all year. 
Excellent buisine. Heated swimming 
pool and Lido. Fully licensed. Dancing 
twice weekly, lliusirated brochure. Tel. 
312671. 

I MILLION. S. Cornwall 

I POLURRIAN HOTEL”’ Happy, Informal. 

f,ne cuisine, Inendlv servics. Luvurious. 
I 12 Acres, secluded. .Own sandy cove. 
I Heated pool. Tennis and many other 
ameniiifls. Nr. ]8-holo golf courao. Tel 
I 0326 240421 . 

ST. DAVID'S. Dyfed 

VVHITESANDS BAY HOTEL. Lux. modern, 
supeib views. Sale, sandy beaches. 
Golf couise adjacent. New heeled out- 
door pool, sauna, eolanuiti and 
laundereiie Comlanabln, waim bad. 
ronrits, 2 cliHiop annexee overlecking 
bay. Tal. 403. 


Nr. STROUD, Glos. 

AMBERLEV inn, Suortgly rec. lor twee) - 
ends an l annual holidays. Goll and 
ridinq pcriby, Arourtd, cream pi tha 
Coi&woMs countryside. Wnhin, gansi- 
ous Isie Ahd companionable bars. Tel. 
Ambeiley 2565 (STO 046-387). 

TRKSO I, Isles of Scilly 

ISLAND HOTEL. Runner-up in ” Mon 
Pescelui Huiel in Britain " category in 
AA'r Guide, Three stars and 

rosette Superb lood and liiendly 
atmospli^r^ PH due of the world's love- 
liest I'.ir.ids. Re-opens 3rd March 
when Tiisco la ableze with dalTodils. 
Write l-ii details ot out highly aceisimed 
Gardeners Holldaya with lull orngramme 
ol talks, walks, slide ahows. etc Each 
week d'liing March and Apnf and 
(rom ipid >*pi*inbflr to mid-Ocinbar for 
C125 denii-pension. One ol Bniem s 
Pinsliqe Hotels. Telephone: Sciiloma 
0720 2288^. 


ALL YOU NEED IS FRENCH 

CERAN teaches FRENCH ONLY. It meant ■ total Immerslen 
In the French language, 

French should no longer be i barrier in the development of new 
business relations in French-speaking souncries. 

Intensive— specialised and tailor-made private courses for all levels— 
Individuals and groups— latest audio-visual and language laboratory 
techniques. Excellent surroundings— residential Institute. 

For liirthar betails, plaaae eontaet: 

CERAN — Cour's International da Prancais. 16. Avenue du chiteau 
B. 4880 — SPA — Belgium - Tel: 087 77 22 09 


GOLF ON THE 
COSTA SMERALDA 

A went;'* flolf In Mav or June on 
ercjiest caur»«— Robert 
Trent Jones s masterpiece. Pevero. 
Price Inciuflcs direct hiflhi, car hire. 
<ree goll ana hotel in Pe.ero ibAbi or 
noaruneni lo Peno Cervo Pe» person- 
£250 lor 2 (ho:eii. £igd ipr a and 
£244 far 2 (aparimenii. Per broehura 
coriiaci: 

Costa Smeralda Holidays Ltd. 

70 Old Bi-omelen Rd.. London SW7. 


SANDWICH BAY. House. ISO yards aea. 
sleeps 8. 2 baths, aarden, oarage. gaM- 
Tel D2Z7.&6265. 

DORDOGNB-aCRGaHAC. Conaoa lor 2. 
Peace, views, comfon, pool Marcn-Junc 
' 062a-€B1O7. 

HEtePOROSHIRB Period Holiday Cattaee 
1 mile Real Wye. relaeUone Raw 
on Wv« 2451. 

TENBY 4 PCMBROKESHIRt COAST. Sell 
eaiaring tea ireni flats, eosanl cottaae*. 
Quiet villues (many pnvately owned. 
BrochurelMan (IBo icampsi Charles 
Tenby. Tal. lessai ;204i6. 
-COINaURGH. RoHiacav Hotel. Rooms with 
bath. CB.SOp htchidlna hill braaklasl 
8. RoihMsy puea. EHS 78U. 031-225- 
41Z9^8a 


BURNS HOTEL 

BarksloD Gardonit 
LoudOD SW5 OEN 

NEAR WEST LONDON 
AIR TERMINAL 

100 rooms, {>rivate bath/ 
$)iower, radio, television, 
English bpeakfast, restaurant 
bar — fully licensed, . 2 lifts. 
Special terms to compa-raes. 
DetaUs omf tUiutrafed 
broL'httre on rerpiest. 
Telex: 27$85 
Tel: Ol'Srfi 3151 or 7981 


po^HMROGATE— R. 

(F^liSwan lotcl 

BRir.Al.vSMi2BTDI.STl\nt;iSHED 

lONKEBENCLHOTLL 

M ConlaiatKaSeuif^ 
iclephone (0423) 504051 
t U flwwa Allpjk * 3 er bus Saiiei 
piMerr CoBleiiast IBfl * 4 Ptinia Rsibi a 75 
SaBflU^aNf 38| e auuuiaas 

3tastaweni*ii,j,,„i,^ 

TELEX R92aOLDBWANHAROGA7 
^ 0.i*^R'’t*^iiiF/tCSTl6EH0TELS ^ 


foreign HOTELS 


AROSA^rlsoiBI Hatal Val*n,„. p.rj, 

1 JX‘-*»v1i«layj irom s.Frs J7S — 

ah Ip^OOr iwlmming popl. 

Indoor fhatlng rinh. Tatei 74 232. 


HOLIDAY 

ACCOMMODATION 


SOUTH OP PRANCE. Cavalaire 6av. nr. St. 
TroDcz. 4 berth eara%aiu BeauHlut rcr. 
rtfcd site 50A vds. sandy beacn. 
Vacancies April. May & September. 
£35-55 Per week. Tel. 079155 iHen- 
Aeldi 2641. 


FRENCH INSTITUTE 

lO-week Inctnsive Day Course 
in Oral French commencing 
Z3rd April. Interviews 19th to 
30th March 
. Datails: 

14 Cromwell Place. SWT 2JR (s.a.e.) 
Tal; olDce liourt 11.30-12.30 er 
3J0-6JQ 01488 6211 (ext. 49). 


COMPANY 

NOTICES 


THE SOUTH' BRITISH INSURANCE 
COMPANY LIMITED 


, NOTICE IS HEREBY GIVEN that |he 
Transfer Books or this Cpmpanv will be 
S-PB P-m* on Srd April, 1979 
to e.OO^aan. m 4th Apni. 1979. 

. By Order ot the Board. 

R. E, PHILP. 

General Manager for the 
United Kingdom 


FOR SALE 

FREEHOLD WAREHOUSE PREMISES 

WATFORD 

GISYCAINES ESTATE 

;S75gsqftavdablewithvacartp csGOS5i cn.ptjs'BBi1sqftbttoSgW) 
MariteriaJJOLjd.procljcing£19000perarnm‘rer«reueMf March 1SBS. 

■¥GC)CD0FFlC£CX3rJraJTVrG0COlI3AaBSlGSVOT *1st CLASS BULCfC 
4(5iTEa^A17ACPES avaibfata JEralSTa 

ZOOvdsWaefordMorChSen. SIMilesMI, 


RucMiid Gibson Laycock 

SURyEYOR5,VALUEi«n5nd ESTAT€ AGENTS 


Sit: John Srrc«rF:MQi>chesterM04DU;Tef:06l 634 0011 ■ 


LEGAL NOTICES 


No. 003765 of 1978 

)n tbe HIGH COURT OF JUSTICE 
Chancery Division. In the Mailer of 
ELTHAMSHIRE DUAL TRUST LIMITED 
and in the Matter of THE COMPANIES 
ACT 1948. . 

NOTICE IS HEREBY GIVEN thet e 
Petition wae on the 24th November 
1S7B presented to Her MsiesTy's High 
Court ol Justice lor (a I tha cancella- 
tion ol the Share Premium Account end 
(b) the confirmation of the reduction 
of the Caoiial nf the above-named 
Company from £25.943.286.66 to £3.000 
bv cancelling the 2,594.028,666 Ordinary 
Sham of Ip each registered >n the 
name ol Eithemshiie Holdings Limited, 

AND NOTICE IS FURTHER GIVEN 
UiBi the said Petition is directed to be 
heard before the Honourable Mr. Justice 
Vinelotl St tha Royal Courts of Justice, 
Strand, London, VyC2 on Monday tha 
26lh day of March 1979. 

Any Creditor or Shareholder of tha 
seid Company desiring to oppose the 
makinq ol an Order lor tha confirmation 
nf the said cancellsilon of Share 
Premium Accqum and reduction of 
Capiial should appear at iha time of 
the hearing m pexson or by Counaei 
for that purpose. 

A COPY of the said Petition will bs 
furnished to any such pcr.son reanirinq 
the same bv the under-mentioned 
Solicnors on pavment of tha regulatad 
chortle lor th« same. 

Dated this 17th dav of March 1979, . 

HERBERT SMITH & CO.. 

52 London Wall. 

London. EC2R 7JP. 

Solicitors for the ebova-namad 

Company. 


IN THE MATTER OF 
THE COMPANIES ACT. 1948 
AND IN THE MATTER OF 
DAVID MURE ft COMPANY LIMITED 
(In Liquidation) 

NOTICE IS HEREBY GIVEN purauent 
to Section 299 of the Comoamaa Act, 
1948, that B General Meaiinq ol iha 
Members of the abovemamed Company! 
wilt be held at the ofTicas ol Floyd, 
Nash & Co., Chanered Accountants of 
33 Cliflord's Inn. Fetter Lane, £.c 4, 
in tha City of London on Pndav tha 
20ih day of April 1979, at 11,(X) a m 
in be followed at 11.15 e.m. hy a 
General Meeting ol iha Creditora for 

the purpose oi receiving an account of 

the Liouidaior'a Acts and Dealinqa and 
of the conduct ol ths WindinglUp to 

Dated this I2ih dav ol March 1979. 
E FLOYD. Liquidator. 


COMPANY NOTICES 


HTHEPEVELOPMENTBANKOF SINGAPORE LID 

OncorporaledlntheRepublicofSingapore) 

US$60, 000,000 6%% CONVERnBLE BONDS 1991 
To: All Bondholders 

Further to the notice given to tha Trustee and Paying Agents on 
10th March, 1979, this is to inform all bondholders that the Transfer 
Books and Register of Members will be closed from 4*00 pm on 3rd 
April, 1979, to the Close of business on 12th April, 1979 for the 
purpose of detemniningshEU'eholders’ entitlements todividends 
and to new shares arising from the announced Rights Issue during 
which period the above Bonds will not be convertible. 

BY ORDER OFTHE BOARD 

UMSEANTECK 

Secretary 

THE DEVELOPMENT BANK OF SINGAPORE LIMITED 
10 th March, 1979. Singapore Time 


JiflPW.’ 

















PA^mON 


■Financial Times Saturday March 17 1979- 


Times 
and 
places 

by ARTHUR SANDLES 

KEN'S doUiin^, perhaps more 
ti^n women’s, is a contesUual 
*nalr, Last , week I sat in a 
resburant'.in Desrer, Colorado. | 
a noted for its access to the 
Mountains, its gentle ease of 
life, its- smog and Its over- 
crowded drport. rather than Its 
fashion consdoushess. In my , 
group I was already the odd- \ 
hall, in 'London-styled blouson > 
and narrow legged hea \7 cord 
(Maths and Spencer) jeans. But ■ 
my companions were to have a 
greater shock. 

Into our circle came the dele- 
gate from New York, a carefully 
coifed,, immaculately clothed, 
character with the collar of his ' 
unlined' jacket trendily up- 
turned,. his regulation scarf 
casually draped acros.s his 
shoulders and his trousers duti- 
fully tapered towards the ankles. 

In a world where bold check 
jackets still have footballers 
(U.S.) shoulder 'pads in Them, 
and where a four inch collar is 
narrow, he was somewhat pro- 
vocative. Inevitably the semial 
nature of this oddity came under 
immediate discussion — specula- 
tion which was rapidly proved 
unjust by the traditional ways 
of his apres ski activities dis- 
played over the weekend in ski Both these suits shew the way in which the fashion trends have affected the mainstream market. The 

resort discotheques. wool suit on die left is by Andersens of London, a group which supplies many High Street eotlets. It 

The point 'ts that he would will be available' later in the year priced around £70. The ** Dean ” suit on the right h \if Aquascutum 

'not have looked unusual in comes in various colours. It is on sale now and this weoi/pelyester (70/30) mbt.veivien sells for 

London or Manhattan, and £160. Both have ' narrower lapels, deeper button positions and softer shoulders than might have been seen 
would only have seemed a . • 7 Mr ago 

little ton ordered and well 

pressed in the most advanced another form of tribal body past two years the men’s fashion Burton to Take Six will indi 





circles of Paris or Rome. But paint. 


he was a remarkable sight in It was with all this in mind 
Denver. that I have been t 

Sometimes a “fashion”* is the current think 
socially acceptable only within menswear business, 
a few miles of the shop where If the recent 


business has been busy ditching cate, and there are now lots 

It was with all this in mind its basic theme of the past of softly Atnictured suits, 

that I have been reflecting on decade — structured waist- narrow ties and button-down 

the current thinking in the nipping — and taking up the shirts hitting the shops, 

menswear business. new easy going freedoms that ^ . i. ^ ^ 

If the recent Salon de had long since been acquired 


But wbat is this ? Not content 


it was bought. It needs only rHabilleraent Masculin in Paris by women. During the past few 

another town, not necessarily was anything to go by, the months the High Street has „,eu’ 

another countrv'. to demon.strate rurmoU of the revolution in caught up. as a glance in the fuaaemy tne oesigMrs are ™sn- 

that the way we dress is just menswear Ls not over. Over the windows of ei'eryone from back to padded shoulders 

and suddenly much of the 

^ baggy, layered ' loo^ is being 

dropped for more form fitting 
lines. Paris and Rome have 
clearly decided that the time 
has come for yet more change. 
But a change from what? For 
most of us the fashion houses 
are asking for a switch away 
from something we never knew 
.was tiierie in the first place, and 

THE, GOOD. THE BAD AND THE UGLY— that in the centre is a wrap around scarf, illustratTve of really ^re anyw'ay. 

might be the theme of this little selection from one of those passing fads and on the right the There IS. thank heavens, still a 

the KHM collections in Paris last month. On the bread shoulder^ look which u the latest whim the ^ continuing difference between 

left is the narrower button down shirt coflar which design world is keen to thrust upon us. Pictures: being fashionable,' and being 

is now very much part of the general fashion scene, Intcrnarienal Wool Secretariat well dressed. 






in the centre is a wrap around scarf, illustratTve of 
one of those passing fads and on the right the 
bread shoulder^ look which u the latest whim the 
design world is keen to thrust upon us. Pictures: 

Intcrnarienal Wool Secretariat 


The French 
invasion 


BY COLLEEN TOOMEY 

LN Fiance. A label 
difficult to beat In the clnthiag 
business. 

The French sold us £38m* o£ 
iheir clothes last year^mens. 
womens and childrens. Not bad 
going considering that little 
m:ire than a decade ago the 
only French labels floating 
around Britain were in. haute 
couteur garments and few could 
afford them. ^ 

Despite claims that. French 
clothes are .still too cosfty, 
French women’s fashion has 
permeated into most areas oF 
the market— T-shirts and 
trousers are among the biggest ! 
sellers. But it U hardly : 
surprising that the French are, 
hanging on to their exclusive. ' 
patriotic air.- The Italian 
garment manufacturers are : 
their biggest competitors 
importing £98m last year. Now 
the tVest German • fashion 
industry is rapidly catching up. 

Last year British women 
spent £864m on themselves 
compared with £793m the 
previous year. Against this 
daunting figure. French manu- 
facturers contributed less than : 
2 per cent to' British sales and 
9 per cent to imports. • 

French clothes for children' 
are now making inroads into . 
the British market and while 
the share is .<>1111 smaller than 
that of womens' clothing, it 
bears the same, Jliustrious 
“ Made in France ” tag. 

From tomorrow the British j 
fashion trade will begin its j 
annual scrutiny of French 
fashion at the InteF-Continental 
Hotel. 

“Fashions from France.” 
organised by the French I 
Government-sponsored French 
Clothing and Textile Centre, has 
pushed hard to sell brand label 
dothes in this country. 

It is organised by a dynamic 
French woman, Mme. Marie- 
France Brown and from its 
inception ten years ago has 
grown from a handful of 
exhibitors to S3 this year. 

Jousse is one. of the bigger 
fashion names at the exhibition, 
selling women's clothes, to more 
than 200 shops and stores in 
Britain. It has around one-third 
of the trade in London, it 
claims, and after seven years 
has built its sales up to- around 
£2m. That makes Britain its 
fourth largest importer. 

Others such as Rodier, Lanvin. 
Cacharel and Guy Laroche and 
children's manufacturers such as 
.iVbsorba. the leading importer 
in Britain and Cati-Mlni. a new 
brand on the British market. 



' 'Poiit'OfBce flowers 


Ina cheer 



BEDLAM’S 4 

BEDS&MGHTSHIRrsk 


McJoiKsSofi £86 


FOR EASTER 




fclOTl 


2S Designs in ifae Bedim bmefauRfSeod ue.to BEDLAM iro • Cu inckided. 

BnuMdm al,1l4-KEN8INCOON CHURCH STREST. LONDON W8, ' • .\akle £I0 . Knee £9 

and PICCADILiysrRnON APPROACH MANCHESTER ML , •KKT^Concn. 
WboiordediigNi^itsIiiTBstatcdicK^aixliiKliide J5pP8cP •Rei!,Blucc>rBrcn-n 
'OIUSSSMI .wcuf-MaAcwBiLBEuvms Sinpes. 


SKEIN G CRATES of "nswiy. 
picked snow*drops oiv the rail.' 
way platform awaitmg d^atch 
on the London train the other- 
day, while a blizzard .was 
raging, I could hot help inar-' 
veiling how such a £ra^e littie " 
flower could bloom - in such 
appalling weather. Qeariy - its' 
appearance is deceptive and the 
seemingly delicate petals' resist 
the harshest frost. It is alto- 
gether appropriate, therefore, 
that the Post Office should have 
selected the snowdrop . as one 
of the four flowers on 'be' set- 


STAMPS 

)AH8 MACKAY 


of stamps to be issiled next 
Wednesday. 

After one of the worst and 
longest winters in. living 
memory there is something 
touching about the FosLOffice's 
delightful gesture in celebrating 
the first day of spring with a 
set of flower stamps. They are 
the first venture into -this diffi- 
cult medium by Peter New- 
combe, an artist who has made 
a speciality of painting the 
fields, flowers and skies of his 
native Northamptonshire. Each 
stamp of tile series features -a 
wild flower in an appropriate 
landscape. 

Coming hard on the heels of 
last month’s dog stamps, the 
spring flowers series make a 
charining ornament toniir other- 
wise humdrum correspondence, 
but I understand that the stamps 
also have a didactic- element 
They seri'e as a reminder of the 
provisions of the (loiiseEvation 
of Wild Creatures andt . Wild 
Plants Act which came, into 
force In 1975. namely, that If is 
an offence to uproot any wild 




BRA^BEDS 

and headboards 

A large selecb'onof both 
Antiques and Reproductions 
of the highest quality. Double 
headboards from £95-00 -i-virr 

X, 




BgasKamlTl! MilrfigM fflbMf '. mBdRSHtSt 





Silver inth SiJver-Gilt 



y designed from 
f Tewkesbury Abbey 



Ibi'rhBSLIaiRM'sHeuseCompaiigsyilonlSfnet, lundetstandthBpricefi^desVAT.De] 

London IV'CIE SPl.Telephone: (0-836 BSU. Insurance until deSvaad and that the silver 

{qly]Sitver5tiincils1foriAcE^el£U.00H<» I'AMR- ■■ ■ 

_,fqh')9clGo!dEaslerEBilslatSaMiK)eaA . Annaw 

fSgiactCSoidSiandislWtheEgBatfiTSJOeadL 

lenclosainycheqoe/porialiHderrorfi-— ' 
jn f ^ilt jpiqiaeHt made payable loThe SLUBIIMS iHOUAe .. ■■■m... . , i,m 

Paidgyc&rd/.Acxess/American Express/ 

fTn M'"lT.r i I I I 'm 

PlfASE RglCXN'WIXHOaTDBI.ff -‘niE EDITION MAT BE OVESSDBSOUBED 


“RTigligTi r;hnrr:b <w SgricB A Collectors TiTvestmentTtem 

^BiP7Q Raster Rggrrynlinues the As previously the absolute linut of 

established series of precious Easier the edition of liie 1979 Easter Ecg is 

Eggs designed from well knovm ooo eggs in sterling silver with 

English churcheswhich has proved silvor-ipiilandl0eggsin9caralgold. 

soverypopul^ivithlrath investors TheDIreclors of lheSt.fames's House 

andcoUeclorsoIfineobjects. Company underlake that iit no 

CLrcumstances will this limit be 
TheDesign^ ^ exceeded. 

The design incqiporafes the . As an’Obiel de Vertu'hand-made 

beautiful lantern ceiliimwiui its central by traditional English craft methods 
sun and surroundingplan^s 1° itiese eggs are collectors investment . 

found under the Towct of The Aboey items oT ihe highest quality which will 

of The Blessed Virgin Mar>\ _ betreasuredfoclheirdesi'gn, 

Tewkesbun;.OnlhoEgg.lhisjs craTismanship.andrarih'. 

surrounded by Primroses which are so Each egg will be seperalely 

characterislic of ihe gentleness of _ numbered andhallroarKed: accompan- 

Spring. Tiie brightly polished silver is jgj g certificate otauiheoticiti'and 

exposed on the star poi^ ana Lne housedinavelvetandsalin-Ilneci 

naiTowcrossbands.andhighligiUetiOJi presentation case-A delicate sterling 

the petaI.R of the flowers. A beauuiul silver stand is also available to enhance 

contrast is made by Ihe rich 24 carat jispigy of Qio Mg, 

goldplating on the centeilmotiianaas WMi{h!: 2 !joi.Tnn: .Heigiitii’ir 

agroirndtathefioivers. HaltmMtr.Sifriii«JrarMid Bet gold. 

TheEfigisinthef^ofssm^ Editfc»LimSwSnSm 

casket with a delicate hinge anti ciasP' BctBOM'iaeggi. 

-. 7)«A|taMkHMuiCoinpmiv.a7FloiilSLLaadonWCZ 


I undatstand the price fudndes VAT. DeKvery and 
Insurance until deSvand and that Ihs allver^lt 
the silver stand,the9ctaeld en and the golifstaatran 
assayed and hallnaikea at th^ndoo Asuy Office, 


annacom ^ 

Dress Designers 

Orl^nals are upon i. sale 
designed and hajid^de 
to order in An-nabe'Unda 
handpa-inted silks; in 
tfilk crepe de chine,- in 
quilted silks, satins and • 
velvets; in Litwrty 
printed silks, law&s. 
vmles. wools and ' in 
silks ipiiDted solely ' ftK'- 
AnnabelLDda from origi- 
nal paintings dn Ut>ert»’ 
archives; at Number 
Six. Gioueester Street, 
Oxftwd 46806. 


SWISS 

FABRICS 

Pri'nratf PURB COTTON in ■ 

JERSEYS 

VOILES 

SATINS 

Tht bfst at :ht nnural 

FINE DRESS FABRICS 

87 Sakar Siii>ni W1 
01-935 5376 
3 mina. Iron Baker 
Sciaei Stai;on 



JUST DESKS 

Period and rap'roduction padi«:al 
Jeske, partnara desks, wriii.'ig 
tables, davenports and desk chairs 

JUST DESKS 

to Ch u rch Street, banden. NWS 
Teln^ione 01-723 797« 





BUDGET BEATER BIN-ENDSI 

Loren Cuvee Burgundy 
table wine, red/white C17 90 

Bereich Niarstein Qba 1977 EI6 33 

Blanc de Blanc 1977 £15 SO 

Ch. Sl Bonnet 1976 
A.C Medoc £26.65 

All pricea Include 12 bortles 
inc. VAT 

Plus nuga aelection ovar 290 wines 
Free tasUng before you buyl 
Wo mbt eases 
Open 7 days a wstli 
Menday-Saturdsy 10-6 Sunday 11-3 
Situaiad minutes frem City & 
Tower ol London 
Write or phone lor our price fist 

THE NOBLE GRAPE 

26 The HIgfiway. London. El 

Tel: 01-488 4988/9 

24 hour Ansalone 


THE NIKON SPECIALISTS 

EURO ROTO CEMTHE 
High Roetf, Cowley 
Uxbridge. Middx. 

Euro Foto Centro is the lari^e*; 
Niti>n Camera Specialist. Hn-e 
storks, esperi ad-.KS and ir...,c<.i 
prices on all Nikon eauipm^n' 
you !Oi-i Euro Foto Club Teirphnne 
Wesr Oraylon 48224 lor nur ren- 
ftdeniial EFC.'Nikon Uiv.auni ii-.i 

Tax-free purchases tor oversees 
visrrors 



MONOGRAMMS 
BATHROBES ' 
AND T0W46 . 

Beautirul linens, table- 
cloths, accessories ter 
your bedroom or baib- 
raoin. Cruise / beach 
robna. Baby layattf. 
Lingerie. 

EN SUITE 

r Cwendlah Sinai, W.1> 
Toll 01-486 4140 ■ 


NORDIC 


YORKSHIRE GANSEY 

produce beauiiful hand loomed pure 
wool guernseys, ideal for sailing. 
skl-Ing. riding or golf. Write or 
phone for deteiti and pricea to: 

YORKSHIRE GANSEY 
31 Dominion Avmuo 
LtodsLS74NW . 0S32424116 




Finese range white east 
aluminium rrad. design at large 

DISCOUNT 

Cerelopi/e/pricea rroni 
W. B. Designs 

201. Ounehurch Read. RUGBY. 


:»S7r8-^r’,' 




WHERE TO 
SPEND IT 
EVERY SATURDAY 

Riia: 

(minimum 3 cm} 

£11} per single column Cm 
for further iatormatian ctli 
Francis Phillips 
01-M8 4782 


plant anti some of the more 
endangered species may not 

even be picked. There are mani* 
parts of England where the 
orimrose l9p) U now a rarid:. 
S^ile the wild daffodil (lOlp}. 
once widespread, is now con- 
fined to the south and west, as 
well as colonies in North York- 
shire and the Lake District 
where they inspired Words- 
worth's best know poem. Even 
the bluebell (llP> "ot 
plentiful as rnnnerly. as a 
result of its habilat being des- 
tfoved. Only the hard>- snow- 
drop il3p» Is abundant and 
there can be few gardens with- 
out a clump of them. 

This set will be parlicularly 
welcomed by the large number 
of collectors of the floral, theme. 
Compared vriih other countries 
we have not given much pro- 
minence to our flowers in 
stamps. Prior to the National 
Nature Week pair of 1963 the 
only British flowers to ap^ar 
on * stamps were the stjiiised 
rose, thistle, daffodil and sham- 
rock lucked away m the comers 
of Ihe George M and the Wild- 
ing definitives. In the 1960s 
there were also sets honouring 
the 10th Botanical Congress and 
British wildflowers. and then a 
nine year gap till the magnifi- 
cent roses series of 1976. 

The wheel has come full 
circle, for a special pictorial 
stamped envelope was issued 
last inonih to commemorate the 
lOth anniversarj' of the Notional 
Postal Museum and bore the 
heraldic flowers of the United 
Kingdom as a decorative 
vignette. This souvenir envelope 
is available from the Postal 
Museum and all philatelic 
counters. 

While the British Post 01^ 
may be somewhat hesitant in 


featuring flowers otiier posUl' 
administrations have resorted 
to. this . cver-]Mpular theme so 
often that It is a wonder ibe* 
have any blooms that have yet 
blushed unseen by the 
philatelist. There is a growing 
tendenc)’ to be more specifictn 
the choice of subjects. >Vhereas 
a few years ago floral sets -would 
have shown a wide range nf 
blossom' chosen at riindom, 
flower .sets now coneentrate oii 
subtle . variants of s single 
speaes, or look for some quite 
localised aspect of flowers.. 

Thus a recent set of four 
stamps and a. miniature steet 
issued by the Grenadmes of 
Grenada concentrated on the 
flowers found on Out-island. Two 
recent and extremely colourful 
offerings from Mexico feature 
dahlias with the local .names of 
cocoxochitl and cacaloxochiti— 
exotic additions to the vocabu- 
lary of the crossword enthusiast 
if no one else. St. Helena has 
come up with a splendid sketch 
of Pharvaecum ocjdum bv Sir 
Joseph Banks for the 12p.^n)p 
in the current series honouring 
Captain Cook; historic paintings 
or sketches of floweix is a 
relatively new angle on this 
time worn theftie. Tt can onlv 
be a matter of time before we 
are treated to a- set of stamps 
reproducing pressed flowers in 
the palest of pastel tints. 

The House of prob- 

ably the leading exponent of 
multicolour lithography in the 
security printing industry* to- 
day, seems to be cornering the 
market in the. production of 
flower stamps. Their current 
output iucludee a set of four 
depicting tree blossoms, hv 
Dick Findlay, for Lesotho, four 
stamps designed by D. Padden 
show-ing local . flower.': of St. 
Christopher Nevis and five 
assorted exotic flowers by 
Gordon Drummond for .-Antigua, 
as well as the afore-mcntinned 
Grenadines series. Perhaps, the 
oddest of the- flora sets from 
Qucsla is the series' of - five 
Stamps issued last month by fbe 
Falkland- Islands. Not exactly 
noted for the wealth and variety 
of their wildflowers, the Falk- 
Kinds have come up with a 
varied assortment of kelp and 
other seaweeds which, from tte 
brush of Ian -Strange, look su^ 
pristngly colourful. . 

Of. the diversity and vanciy 
of orchids th^ Is secmUigly 
no end. Both Indonesia and 
Somalia have just' Issued short 
sets featuring orbhids, while 
Malawi has launched an entire 
definitive series depicting soitne 
of the many different on^ds 
found in Central Afridu ' The 
series was designed by Gordon 
Dnimmood and printed by John 
'VVaddington. 


CAN SNOW he too good? 
There were times during the 
past week or so that made tne 
wonder.- The scene was - the 
American. Rockies. Where the 
mahy resorts around Salt Lake 
Cit}‘ and Denver are luxuriating 
in their most successful season 
ever. Both the snow and the 
number of skiers have arrived 
in greater abundance than even 
the most optimistic hoped and 
some new arrivals are having 
trouble finding rooms. 

Rocky mountain snow is 
almost intoxicating. It is extra- 
ordinarily difficult to make a 
mistake on it. The high altitude 
dry air (1 was skiing at between 
9.000 and 11,000 feet, which is 
by no means die highest in the 
region),' produces pistes which 


WINTER 

SPORTS 

ARTHUR SANDLES 


rarely vary in quality between 
top and bottom stations. After 
an hour or so you become 
relaxed and extravagant, skiing 
at considerably higher speeds 
than you might in Europe, 
simply because you are certain 
there are no shocks round the 
next corner. II there's no ice. 
bare patches or slush at the top, 
then there won't be at the 
bottom. In five ski day's T think 
I fell Three times— somewhat 
less than my daily avei^to on a 
European slope. ' 

Steamboat Springs has grown 
somewhat since 1 first tried its 
rims some years ago and is 
much pleasanter a.*; a result. 
There i.s now a village atmos- 
phere in Ihe resort and the £1m- 
pius hcine .spent this .«UTTimer 
on lifts and mountan restaurant 


dev^o]^enlat-.w!U-;mak^.%.tM 
' more " attractb'c'.'.'.-^te^aa^t' 
must nuw 6irr6ly.\ rank' ; ivltb 
Aspi>n .and Vail" os. somewhere 
worth' the diversion' for 'Biuu- 
peans.. 

Winter Park, a resort very 
close lu Denver, and busy as a 
result, is pleasant enough if you 
have a car. but not -if you eo- 
jny compact settings. Tbe 
skiing, parilcularly.'on the Mary 
Jane side of the muuntain, is 
of a high standard, but coni- 
municatiiins are dreadful. Drop 
in if you are passing, hui chnase 
une of the- otlieri; if yuu are 
staying. 

Both resorts had that perfect 
Rocky Mountain snow. Too 
'good? Well, the skiing Ls 
primarily designed for recrea- 
tion rather than a tc.it of 
aihli'ticisni. Its forgiving 
nature makes you feel more 
Killy , than silly and su. for me, 
it was perfect. If. however, you 
like some variety and actually 
enjoy a hit nf ice and the odd 
patch of crust, then the Rockies 
will be a disappointment. 
Locally the costs are pleasantly 
Inwish, the heartbreaker for us 
is the price of getting there— 
try to build it into a business 
trip. 

The trouble with ever-perfect 
snow is that there is always 
the nagging guilty doubt if ymir 
ski-ing is actually improving. IC 
tho.se turns are never really 
tested, how do you know if you 
are getting any better? Over tlie 
day.i I was supposed to be'road- 
te.sting various skis, moving up 
through Olin Mark Ills, which 
I found gurgeniisly manageable, 
through those long-established 
favourites Rosignol Sfrato.s, for 
which I am probably a bit 
heavy, to K2 810 Comps, which 
are too good for my type of 
cruising ski-ing. But it was .no 
test really. 1 was happy on all 
three. The snow was ju.st so 
forgiving that it was h.ird to 
toll the difference. Pt-rhaps 
snow can be too yuod after all. 


SNOW REPORTS 


EUROPE 

Flaine (Fr.) 73-43.1 .cm 

Niederau iAus.l IS- 40 cm 

Si, Anton ( Aus.) 15-260 cm 

S^eld (Alts.) 20' 50 cm 

Grans Montana (Sw.)...50-140 cm 

SK Moritz <Sw.) 60-130 cm. 

Verbier (Sw.) 40-120 cm 

Wengen (Swj 40-130 cm 

Bonnio (ILI 80-130 cm 

Eunvoan reports Jrom Ski Clttb 


Good skiing everywhere. 

SUhH on loM-cr sfopcs, 

Lower .slopes very bare. 

Snow disappearing fast. 

Powder above 2,000 metres. 
Conditions improving. 

Good, slush on lower rum. 

Slush on lower runs. 

Slush on lower nuts. 

0 / Great Britain Teprefentotivei* 


■niE U.S. 

Sugarbush CVt.) 7- 24 ins Loose and frozen granular. 

Stowe (Vt.) 0- 15 ins Frozen granular. Very ^nid. 

Hunter (NY) 20- 60 jos Groomed granular. Vcr>- cold. 

Park City (Utah); .59- 98 ins Hard pack, Snow predicted. 

Aspen (Cnl.) ..'i... 18-105 ins Hard paek/pnwder. 

Squaw Valley (Calif.) 42- 96 ins Spring conditions. Windy. 
Fipures indicate basic snow depths ai top and bottom stations. 


SCOTLAND 

Cairiigorm 

Gleoshee 

Glencoe 

Lwht 






U\ii\ 


All runs complete, new snow, firm base. ‘ 
All runs complete. Some icy patchOB. 

All runs complete. Hard pack. 

Main runs complete. New snow, filnxi base. 
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Bespoke furniture at prices you can afford 


-f i*- 


;!>NE of the less devastating 
results of the continual rise in 
'he cost of niass*pcodueed goods 
:□ the shops is that it no longer 
:eenis sueh a luxury nr so 
}C>ond the ordinary man's reach 

0 think in terms of the one-off 
•pecially-comnijssioned piece. 

Once upon a lime only 
he vcjy rich could think of 
hcmselvcs as patrons in this 
vay. and only the ver>’ rich 
‘Quid order a piece made Ui just 
:uL'h a size, in jnsi such a wood. 
Today the cost of the apparently 
icrfectly ordinaiy niass- 
iroduced furniture is so start- 
ingly high that the gap in price 
MS narrowed considerahly v/hile 
he gap in (juality. jn finish and 
ften in ultimate pleasure is as 
srge as ever it wasi 
Robert Heritage pninted out 

1 a recent issue of Design 
lagazine “Production iii quan- 
ity creates the need far high 
ivestment in tooling and ^pro- 
uctiou planning, which in turn 
lake it necessary to e^'pand the 
verhead structure of the 
usiness to cover sales, distribu- 
on, discounts, transport, cata- 
igues and so on." 

Just so. Which explains why 
1 many younger designers and 
rafisnien have found it possible 
1 .start .small workshops of their 
wn. By keeping their produc- 
on costs down and catering fur 
mall, exclusive markets they 
avc been able to ensure that 
iost of the cost of their furni- 
jre arises' from the cust of the 
nod and from the workman- 
hip anti almost none at all from 
lings like salesmen, adveriis- 
ig. and all the other things 
sled by Robert Heritage, 
li’.s not just furniture 
esigners that have discovered 
lis; the small workshops 
taking jewe]iei*y,~ clothes, pni- 
>ry and the like are all part 
F the same movement wluch 
as gone hand in hand with the 
rotnng appreciation, on the 
an of the consumer, of the 
and-made,. and the unique. 


One- of the more interesting 
workshops to ^rtng .up in the 
last few years is a group called 
Cathedra which ha^ produced 
all the furniliirc photographed 
here. It is- now some four ycar.j 
old. so it has v.'cirthcred .all the 
many crises that su^ firms nrc 
heir to and the five partners 
and six .a.«5islants, some of 
whom .arc trainees. -and some 
cabinet-makers, now . spend 
their lime evolving new designs 
of Lheir own. which iheyusuull.v 
setl in small numbers, .and In 
fulfilling the many special com- 
missions which, come their way. 

I think the phatn.eraph<i give 
a ver>' good idea uf the high 
standard of design and finish — 
all the pieces have that inde- 
finable stamp of quality about 
them.-. There is a degree of 
mecbani«atinn— which was in- 
troduced to help keep costs 
down— but all the- pieces are 
made in limited editions and all 
are hand-finished. 

Many of their own designs are 
made in limited editions — nor 
just to raise the price artificially 
twhlcb 1 often think seems lo be 
the 'chief motivation behind 
limited editions) but because 
people who have paid a reason- 
able sum of money for a fine 
piece of furniture do not like 
10 think. that there are hundred.s 
or thousands of identical models 
all over the coiiniry. Because 
most pieces ir^ made to order ir 
i.^. however, always possible lo 
have (limen^inns ch.mged or 
dificrent specifications incorpor- 
ated into the design. 

.-Ml the partners are designers 
as well as cahinet-niakers. 
rather in the tradition of the 
£ng]i.sh cabinet-makers -of loll 
years ago. Vurnitiire then 
evolved from close discus-sinns 
between the cabinet-maker and 
his client and this is bmv 
Cathedra mo.st likes to work. 
The partners see themselves as 
being in the direct line of true 
English cabinet-making and any- i 
body with specific ne«^s -would i 
be sympathetically helped. .. i 
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The Ave partners behind Cathedra, from left to ri^ht, Tim PlaCt, Chris Lefian, 
Richard HutchAeJd. Ron Makewell and Andrew Platt, grouped round a low table 
nade from cherry or macassar ebony./ 


Ne^v — and especiallv for women — 

THE WOMAN’S 
FEVANCIAl lEHER 

WITH SHEILA BLACK 

Isn't \l high time tnat the apectal needs of waraen in 
respect of money matters were given special consideratfoo*.' 
We thought .< 0 — and have done something positive about it. 
The result is a brand new service^ The Woman's Financial 
Letter, under the editorial supervision' of the authoritative 
Sheila Black. Packed with jargon-free financial help and 
inside loformalion. The Woman's Financial Letter js writren 
specially for you in your capacity as investor, profes-sitmal 
or husine.«swonian. or even as part-time mooey-inaker. 
You'll be intrigued by such features as: 

if Shareholder perks ffrom furniture fo hair-do's) 

^ VaJuable hints on collecting ir Your Special 
iasurauce needs if Coping as a divorcee if .Store 
shares worth, buying if Investing in oriental 
carpets 

To see your FREE SPECIMEN COPY of The Woman's 
Finaoeial Letter, simply Write or telephone now. 

To: The Woman’s Financial Letter, Dept. IWD, 

13, Golden Square. London, W.l. 

Please send me a FREE specimen copy of the 
Woman’s Financial Letter. 

fMales too may subscribe) 


This inicreslin;' bookcase is made in a limited edtlton 
of 2-5. Padouk. an e.xotic red limber from the Andaman 
Islands in the Indian Ocean has been used for the 
sides nhife the back is in English sycamore. The 
co:Hra.st »if red and while enriches the desij^n and 
emphasises the g)*aining in (he Padouk wood. The 
bookcase can house 15 metres (or 48 feel) of books 

.So far theif commissions have they have made some amating- 
tended lo be special ial?le& tor sounding garden furniture in 
wni|frciicc halls, banks sliaoe of a dove tvci. vou 

modity brokers and the like but . 

can SH in it) wiiii i^ome mau-h- 

*NiS rt?e'>n-ioed rabies. 

" •“ They use some English woods 
like v-ahnut and elm but also 
u.se quite a lot of tropical exotic 
limbers like Padouk which was 
used for the rather startling 
bookcase, photographed above. 

Though 1 do not think 
Cathedra furniture is expensive 
for what it is. it is not cheap. 
Standards are high and much 
lime and 'are is lavished on the 
pieces. At The moment the least 
o.vpcnsiw furniture they do Is 
a range >f tables from English 
ol'ii-^tiidse Sian at £12t) for 
smalh^b .coffee tables antLgo 
up 10 about £230 for dining- 
tables. 

Cathedra Is to be found at: 
The Sail Loft. Dreadnouehi 
M'hrrf. Thames Street. London 
SEIO DBl*. .Nn.vboriy who vjs*a 
th« v/oi‘kshop will he able to 
see examples of the limited 
, edition pieces they produce. Out 

Tim Plaft, Chris LelTaii, readers can write 

rouped round a low tal-le LhX? t.w,! 

bookshelf, screen, etc), and they 
M’ill be sent a copy of a pboto- 
graoh and a list of sizes, prices 
and woods. 


and the shelves are adju.sfablc so that they can accom- 
modate hooks or magazines of varying shapes. The 
overall .sizes are 2.4 metres by 2.4 metres while the 
internal depth is .24 metres. Cathedra will delit er and 
inslal] if required. The price is aboul 'l.iilUl. depending 
OR the \i««.»d.s used fit is available in a variety of other 
woods if preferred). 


mmi 
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This group of tables is produced from Eagllsb elm — 
the legs are solid elm tvhiie tke central panels are 
made from elm buiT veneers. Cathedra wanted (o puf . 
the vast amounts of ebn to good use befpre It all 
vanished from the furniture scene. Tbe elm burr is a 
protccavc growth which occurs ou the tree, as a vcsiiU 
of some natural injury, like the sevcr'.’ig of a bra.nch 
from the trunk. The growth prcducc.s a qalte clLTerent 
patrem of graining and colour which provides an 
interesting contrast for the central panels. The tables 
arc finished in an acid catalyst i.Mcqu8r to proreci them 
from spills r.tid damage. Prices start at ^120 for co.firc 
(ables and gc up to £230 for dining versions. 




9 Easter jtill seems some time 
away tn me but alrcaHy many 
shops are full of sugges'eions for 
Easter presents. Some of the 
most charntine I have seen is 
this miniature set of china, all 
dated Easier 1979. There i:; a 
'-□liniaTure ' cup and bauver. a 
! Ihimhie ttwn an> shown in the 
I photograph, .simply to .show horh 
, back and front) and a china 
Earfer es". The i^nnip is made 
from fine bnne china and can 
be. bnujEsht separately. The vs? 
is £5; the cup and saucer £T. 
while the thinihle is £2.30. They 
are available n<iw; rnun sm'id 
.china departments and stiircs 
throughout the s-oniitry. 


HalcyvKi Days 
special enam^ [: 
EasterE^ ji 
for 1979 i 


V/.- / .V- '' 

i . . ' C .i.i- . V: 





(capitals plea.«p) 


Address 


Or phone 01464 6686 (2-f-hour answering service) 


LEATHER CAPTAIN'S CHAIR 
DIRECT FROM MANUFACTURER 

Thp pleaiitii Capiatn's Cniir is nor/ avaiIaM« at 
only £225 inc. VAT » 81 IpAfl £100 heloiw (ir-rf 
price UpholsiereO in lull gram aniiqu« tmi^h 
Ifiiher wriih hand polished solid mahogany gallery 
and leqs. Siwival and irli action. Swivels through 
360*. tuts back 30', 2 li depth, 2 ft widiit. height 
2U fiin . 3(1. Available Ih tPUmie ihedes ol green, 
red. ran or dark brown. Sand new ior ord^ 
form, colour samples end leeflet. Delivery free UK 
niarniand, Aveijabia ex-itock. Limited oKer ei ih's 
price. 

OMEROAVtfN LTD.. HOWARD HOUSE. 30-31 HIGH 
STREET. LEWES. SUSSEX. TK: LEWES 777S5. 




CAPTAIN’S 
CHAIR IN HIDE 


bimeifiies ud flem'ers - ti 
a fantasy design enamelled in ); 
a nwdlo' of soft pastel coloun ^ 
atunst a cream background. 
-Production ceases April 30, 1979. 

Obtainibfc only Arom Halcyon Days |i 


TtoaurkMniaiHa 

HalqvP^ie'Faiiwl 



SHEILA 

BLACK 



An invitation from 

SHEILA BLACK 

I'm still shopping around for you, tracking 
down useful and pretty things for you to • 
1 Directly from my own mail order company. 
I've gol an illustrated newsietier of some 
early ideas, so, if you want to know more, 
wrile to me at: — • 

The Sheila Black Selection, Cole Black * 
Parlners Ltd., Freepost, London SWS OBR. 


I IbtHelqmDRysLtd., 

I MkookStn^LeeMWiyiAA. 

I [ChsedgaSaianlaytl 

I Plewsi^: 
i — -£a9eEB(s)i^£l7J0 
J plBseSpUKpou 

I OieqtwcadoKd value £ 

I .Name. 

I ~~~ 


• The souvenir marisoi has )}cen 
gradually improving through- 
out the years but it's not .ilway.s 
c.isy Ilf find some memento of 
Londun tor Briiain) that is both 
apprnpnate and i>eauitful. lliis 
fine tankard by sjpnde is a par- 
ticuJ^rly fine ncmeniM of 
l^ndon. iliiiugh unfortunately 
iia price (fln.Sai means that 
one won'i bo able in dispense ii 
os freely among ime’s foreign 
vi:»i(ors as one would like. 
.Made from fine bone china, the 
lanksrd holds a pint and is 
deciiraied Hiih black print and 
gultl IclteriTig. Most Spode 
stockists are selling it now, just 
in lime for the beginning of the 
tourist seasi'ei. 

# Julie Hamilton, whose recipes 
1 hope readers have been enjoy- 
I ing in the past few months, has 
some of the greenest fingers 1 
know — her basil was still grow- 
ing in her windou'-gili in early 
Janii.ir>-. She believes passion- 
ately that summer food cannot 
be at ils best without fresh basil 
and so is already fiowins her 
basil seeds under glass. Those 


wl)» do not have a greenhouse 
can use their windovir-sills but 
the r'udal thang to remember 
is th»< now is the time to do it. 
The basil should be ready in 
June and should last at least 
until Christmas. If you would 
like ti' know the do’s and don'ls 
of irowing basil. .lulie 
Hamilton has written a sm.ill 
Ieafi''i on the subjecL ,Se.nd an 
S.\E lo: How To Spend II Page. 
Fmaneia) Times, Bracken House, 
10 , Cannon Street, London. EC4. 


'm 
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neither too raodCTn nor irio 
(ibvicnisiy alde-woi'ldj*. Jt is 
made in solid bras.s, would look- 
good in .’ilmost any sotting and 
i.s .sold fitted w'iih a 60 watt 
screw-in bulb, it costs £19.30 
plus V.AT ri'iini Chrisiupher 
Wray's Lighiiny fclmporiuni. 600 I 
King's Road, I.ziudon, SW6. i 

9 The problem wiih bra.e;, s.^ 
must of ii.i, discover the hard 
way, IS th?i it need.s a lot ul 
upkeep. Weekly pulmbin? is a 
musi. un.lu'-’Sc it ha.s l;een 
pri»pei[y proiecleri with a clear 
iai-qiier keep ii fniiii corrod- 
ing. Hnwp.'Ycr. unny brar'.-: 
jiems wlij<;li have been pr»i- 
trcied by la<.quer Iteym to lose 
Ihcff pn'ieiiiiin a.s the lacquer 
we.trs nfT. Kiiuhf hitd Knockers, 
iho.se ipci'iali&is in things to ho 
v>'ith doors, doorhandlos and 
knub-s, have broucht out a cr>l- 
Icrtiun of proclii'.'is which 
should help keep ail these items 
in lip-lop condition. Firstly, 
there is Lacquer Stripper which 


j- there is Lacquer btripper wnicn 

• I : enables yu lu strip off the re- 

maining lacquer completely and 


• Christopher Wray alwayj! ha-s 
a happy knack of delecting 
some ^o)all gap in the lighting 
market and filling it with 
remarkable success. Spot lamps 
have been a distinct problem 
fur .^tnc ^me^there are some 
marvellous very modern ile- 
isi;'n< alftiut and then there are 
#nme rather ghasUy fake olde- 
worlde oses but what 


start again from scrali h. Then 
there is CorroMon Remover 
which (leal.s with the really bad 
eases of cnrrnslon and fin-ally 
therc IS Clear Lavqiicr which 
yult put nn when yuu have 
cleaned the bra^s properly, to 
proi ecij i from furiher damage. 
Eai-’n' ^oduct can he bought 
.separately at Tap a bottle and 
nil -nre available from al) Knobs 
and Knockers outlet?, includins 


Chnswpfier Wray now offers Is the mam branch at 61-65. Judd 
a simple spot lamp uiat looks Street, London WCIH 9QT. 





This arrestiiiv screen is made from six panels and the 
wood is liln^lish'chestnut interspersed with silk. The 
silk is prui^ressively dyed so that it is white at the 
edges and becomes more and more orange the nearer 
to the sun until the silk nearest to the sun becomes 
a golden orange. The screen as a whole measures 
241)0 millimetres long by 1800 millimetres high. To 
order, about £500. ’ . . <. 




A finely tvrouglit side-table which also opens up into a 
card table. It is normally made in English walnut 
though the drawer knobs aire of turned African black- 
wood. It is 1200 millimetres long. 400 millimetres 
wide and 700 millimetres high (that is. approximately 
4 ft by 1 ft 4 in) biU when opened up to form a card 
fable it is then SOO millimetres' wide. The table is 
made to order only and costs about £500. 
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hol/eofiieslDHarradslTliisSpring . j 

we drecel^roting the Itaiion flair ^ ; / 

for design with ogreortvorietY of : 

merchandise throughout the store. i 

From ERMENEGILDO ZEGNA of Italy-, 

on ^usrve range of co-ordinates for men in luxurious 
wrsted cashmere. Jodtei, scarf and cop come in a vori^ of 
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books 


Hand of kings 


by c. p. snow 

Ro^al: The Illnsbriotis 
Hoiue of Banover by 
Christopher Sinclair-Steven- 
son. Jonathan Cape, £6.93. 
227 pages 

The title of Mr. Sinclair* 
Stevenson’s book. Blood Royal, 


They were brave, escept again 

— the last of them, whose military 

is not illuminating. The sub- ^^^tues were displayed chiefly 
utle, The /Uustrious House of in accounts of his entirely 
iiotiover, tells a little more, at imagiaai? exploits at Waterloo, 
^e price of being misleadiog. George II led his troops into 
Sioclair-Stevensoa himself says ba.ttle at DeWngen, purple* 

firmly that this is not a treatise ' 

tuiT an organised work of 
scholarship. It is actually a set 
o' essays about topics and 

stories which have entertained - 

pe author, connected by his Stevenson's most entertaining 
interest —» cheerful, insouciant, pieces describes that re- 
good-natured— in the first four 
Georges. 


except perhaps* the last and The m^e members of the 
least reputable of them. They family were a ramshackle 
were certainly unattractive crowd, and it was left to Queen 
physically as in other ways, Victoria to make the Royal 
pop*eyed, lumpish, lil-tenipered, house respectable. The 
given to paiholo^cal hostility daughters of George 111 had a 
towards their heirs apparent, miserable time, and needed to 


faced and fearless, the last 
British monarch to go into 
action, though several of his 
successors would have liked the 
chance. One of Sinclair- 


, Taken on those terms, the 
wOk gives considerable 
ple^re. Sioclair-Stevenson has 
u indulgent fondne^ for ugly 
ducklings. The • Hanoverian 
xnonarchs ' haven't - been 
fait-ourites with anyone — that 
la ' good enough reason to 
make him say a good word 
for them. He has read capri- 
• ciotuly but widely. 

Sinclair - Stevenson write.s 
elegantly, has a subdued and 
subterranean wit, mid an 
unusual kind of tolerance or 
charity. It is fairly easy for 
a man as bright and sophisti- 
,cated as he is to be charitable 
towards the wicked. That is the 
contemporaiy* mode. It is much 
more difficult to be charitable 
towards the imattrartivc and 
dull. That Sinclair-Stevenson 
manage.s, and it gives a singular 
kind of good feeling to his bonk. 

By and large, the four 
Georges were pretty dull. 


markedly pointless encounter. 

The Hanoverians' were not 
Stupid. In his early historical 
studies, J. H. Plumb demolished 
that old stereotype about 
George I. He came as a com- 
plete stranger to England. 
Plumb was able to demonstrate 
that he felt his way through 
English politics with much 
acumen. The first three Georges 
were uncultivaced, though they 
had musical tastes. George II. 
who abominated the sight of 
books, was a patron of Handel. 
There is a nice essay in this 
book about Handel and John 
Gay. These Hanov’erians had a 
reasonably crude appetite for 
women, e.vcepl for George in, 
who was obse.s.vively devoted to 
his wife and fathered 13 
children. 

Most of those, through their 
mvn temperaments plus e.vternal 
constraints, including the Royal 
Marriages .tci. invented by their 
father, led un'ady private lives. 


console themselves with pas- 
sions for elderly courtiers and 
sometimes clandestine marri- 
ages. ' 

AH this Sinclair-Stevenson 
recounts with enjoyment, mixed 
with regret for some wasted 
lives. In the same vein he deals 
with gamblii^. the ring, the 
manic diversions of the late 
iSth-cmtury upper classes. With 
George HTs genuine manic 
phases, the writer consoles him- 
self that the king 'was not really 
mad but merely suffering from 
porphyria. He probably was, 
but the distinction seems a fine 
one. Other forms of madness, 
more likely than not, will be 
given similar attributions in 
time to come. 

I found the book engaging, 
rather like hearing an agreeable 
monologue from someone wnth a 
stock of offbeat information 
about inhabitants of the ISih- 
century. I am not fully per- 
suaded, though, by ^clair- 
Stevenson's enthusiasm for 
George IV. He had some sort 
of taste, agreed*. * He had spasms 
of generosity. But in a less 
exalted sphere of life he would 
have made an adequate coa-man, 
telling hard luck stories outside 
theatres, spooging for meals, 
using an .all too facile charm to 
get himself kept by susceptible 
women. He was lucky to have 
the mana of royalty, and the 
pavilion at Brighton is not 
enough Justification. 


Relative values 


BY DAVID FISHLOCK 


Einstein— .A Centenary Volome 
edited by .A. P. French, 
published by Heinemann 
Educational Bonks for the 
Intemattonal Commission on 
Physics Education. £10.30, 331 
pages 

There is something for almost 
everyone here, from banal 
reminiscence by famous people 
who scarcely knew Einstein to 
lucid expositions of his most 
serious work. The International 
Commission on Physics Educa- 
tion has combed nearly a 
century of literature, high and 
low, to assemble this treasure 
trove, commemorating the birth 
of Albert Einstein 100 years 
ago. 

By no means all of his 
obsen'atlons lay beyond the wit 
of ordinary moitais. Why did 
he never wear socks, even tn 
meet the U.5. President, a 
photographer once had the 
temerity tn ask. " When I was 
young I fovnd out that the big 
toe ailways ends' up by making 
a hole in the sock.” What makes 
rivers meander? Moreover 
meander in different directions 
in the north and south 
hemisphere? Here is Einstein 
In 1926 explaining the hydro- 
dynamics of rivers, beginning 
with the behaviour of leaves in 
a teacup. 

For parents frustrated hy the 
refusal of offspring to reflect 
their hopes faithfully, we have 
the portrait of Einstein the 
Indolent student who showed 


no special ability ” except a 
talent for day-dreaming." A 
teacher suggested that he 
should drop i>ut and he did. 
Late in life the world's most 
widely known scientist wrote 
that if he were a young man 
again, decidine how to earn his 
living, he would rather choose 
to be ” a plumber or peddler 
in the hope of finding Qiat 
modest degree of independence 
still available under present 
circumstances.” 

J. Robert Oppenheimer, 
former director of the Institute 
for Advanced Study at 
Princeton, where Einstein 
worked for su long, caUs this 
remark “a balance of serious- 
ness and jest that no one should 
now attempt to disturb.” He 
would have had nn idea what 
it-meant tn be a plumber. 

A fellow maQieraatlcjan who 
asked him how ageing bad 
affected his . thinking was 
surprised by the forthright 
answer. He was having as 
many new ideas as ever but it 
had become harder in decide 
which to reject and which to 
pursue. .His “nose"— his per- 
• ception of the scientific path of 
follow — immortalised in a 
Japanese cartoon, was becoming 
less dependable. 

Einstein, unlike some brilliant 
scientists from central Europe, 
was never a political operator. 
There are several versions of 
•the letter he wrote to Roosevelt 
in 1939 about the possibility of 
making an atomic bomb. One 
version which has the ring of 
veracity is that of C. P. Snow 


who. having established that 
Einstein’s work in fact had 
nothing whatever to do with the 
splitting of the atom, tells how 
four other scientists deeply 
embroiled in fission consulted 
him on how to get a message 
to the President. .As Einstein 
told Snow, “1 served as a pillar 
box." The four drafted a letter 
which Einstein signed, and 
which was then relayed through 
a sixth iparty to the White 
House. 

During the war be was a con- 
sultant to the High Ex3>]osive 
Division of the U.S. . Nave's 
Bureau of Ordnance. George 
Gamow recalls how, barred by 
his Russian birth from working 
on the atomic bomb, he acted 
as messenger between 'Washing- 
ton and Princeton, and of the 
Einstein's enthusiasm for the 
Navy's proposals for demolish- 
ing the Japanese Navy, Later, 
Einstein became depressed at 
the devastation of the two 
Japanese cities and campaigned 
naively for a world state, but 
with no discernible consequence 
other than to make himself dis- 
trusted both in the U.S. and 
Russia. 

The publishers claim that 
“ most of this book is accessible 
to readers with little or no 
scientific background.” That this 
is so undoubtedly owes much to 
the enthusiasm as well as the 
skills of Professor French as the 
editor. Einstein, for ,all his pre- 
dilection for solitude as a 
scientist, emerges as a warm 
and witty man to the end. 



Fiction 


tn darkest Updike 


\ 


BY ISABEL QUIGLY 


The Coup by John Updike. 
Andrd' Deutsch, £4.93. 299 
pages 


• Elgar on the joomey to. Hanley 
I 1^' Keith AHdritt Andrd 
I Deutsch. £4.95. 2S& pages 

j ■■■ ■ ■ ■ ■ ' - 

I .Hinnle Ashe at War by Cyril 
j Kersh. W. H. Allen. £L95, 174 
j pages : 

! “ In the year of the Prophet 

j 1393. which the comic arith- on the southern fringes 

f metic of the infidels numbers ^ of the Sahara}, be makes a long 


' V* *?*.*• * * **" *1 H .* 


! 1973, at the end of the- wet sea- 
! son which had been dry, the 
President went to visit the 
j King.” Give 'this neat sentence 


performer bearing the name antly, even quite effettivtiy, but 
of Ellellofl was no lesa without much idea of what can 
~ xiD’sterious to me than to the be done with time, place and 
American press .... We landscape. Technically, it is all 
know this much of him: lie very simple: almost laun^'-list 
: was short, prim and bladfe." strai^tfor^ 

■ The Coup (suggesting new- trejitment • of past and 

.ieS' 

success) is a go^ name fw a Dora Peiiny was a ^n? *h>i 
novel as new and un^eclrf m 

this one. j^.J***|'* Elgar, married to a wife much 

stressing bw own older than himself. She became 

when, Instead of claiming long ^ gnig Bia variations 

familiarity with (“ Dorabdla ‘s^e Sn 

of feeling seems, to have existed 
between . th^' The -story^ 
slender, one-sided, romantic and 
non-pbysleal— is toJd from 
Dora's point of \<iew, Elgar 
ncror emerging' a.v anything but 
the exciting, selfish object of 


list of -ackaowledgmenU to such 

sources as “the .\aiiOHal Gro- 
prop/iic magaaine, children's 
books. Beott. Gcs(c. and travel- 
lers* accounts from Mungo Park 




domestic .America into Africa 
and Islam? To suggest that- any 
novelist may last a centui? is 
to stick one's neck nut; it*- is. 


A book-jacket design by Stephen Russ with lettering by John Ryder 
one of the illustracions in the work review^ telow. 


Plain letters 


BY VICTOR CLARK 


The Case for Legibility, by John 
Ryder. The Bodley Head. 
£3.50, 78 pages, -illustrated 


to Evelyp Waugh." His story her interest, passiott, infatuation 
is that of a present-day ruler — whatever. such « feeling be- 
who, bom of a rape m the early comes whenUie girt grows older, 
1930s. achieves power almost thickens and is oeid^ed. 
accidentally through sm'ice As with all ftetiott. based on 
with the French in Indochina, fart', it Ls awkward not.to know 
a course at an American univer- what is fact, what imagined. 

, w — . -- - and the favour of an old That Elgar wto a wayward, uri- 

safer to say that anyone who puppet king; his four wives, satisfactory friend, that his wife 
writes with Updike's virtuosity four periods of bis climb encouraged his relationship with 
is likely to desert the familiar power, live in suburban Dora, that he took people up 
for the exotic, if only to prove around the capital; he and dropped them: this aU 

that he isn't just this sort of _i,es his memoirs at a cafe seems likely, even factual. But 

writer but that sort as well. at first unidentified the rest? It seems a Uttle like 

Updike has a skater’s skill pjgce of exile, time present and the-musings of a woman who 

with words, swooping so fast oast, at all kinds of removes gives too permanent an impor- 
and so elegantly from this to -pj jp even' sort of remembered tance. too solid a place, to 

that that you scarcely notice feeling, intertwined with even “i*«neotSi e^’anescent 

the manoeuvres, the changes of pigre ’ than Updike's usual 

pace and mood, the smooth cuts degree of skill and wit. Undrir- 

and scarcely surprising sur- jy^pg tj,e irony of tone Ihere is, 

prises. In this new novel he gf course, the irony of fact that 

wTites partly in the first person, whatever is said by the Islamic 

partly in the third, each narra- African about (say) America or ® of 

tive gliding into the next so West in general is trans- at thinPK 

satisfactorily that what might jated (even transUteratedl from 
«em a tii^ne tri^ the mind of an American; and 

in the first place scarcely conversations m (we are 
noticeable and in the second, told) .African dialects from this 


moods and what, in those day^ 
seemed exchanges of confidence. 
As a period piece,, an accumula- 
tion of details about proviacla] 
life in clerical-musical circles, it 


Crimes in short 


BY ELIZABETH FORBES 


\ investigates the murder of uine- 

Radar Target by Gary Vaughan, exporter's . wife, battered to 
Robert Hale. £3.93. 184 pages. death in her o.wn salon. The lady 

' once sang in the chorus of the 


When Kevin Thorne. ex-R.AF 
officer now a flying instructor 
and taxi pilot in .Asia Minor, is 
fLshed (literally) out of the Sea 
of Marmara with concussion, he 
is suspected by Ibe Turks of 
Involvement with the right-win.-; 
Kaglps of the Free Hellenes and 
by the Greeks of Iink.s with 
'Hirkish Intelligence and/or the 
CIA. Fierce cutting back and 
forth between The characters 
makes a pattern hard to dis- 
tinguish at first, but as the pic- 
ture becomes clearer, so tension 
builds up to a riveting denoue- 
ment In which Kevin's flying 
expertise is fully tested. 

Death set to Music by Mark 
Hebden. Hamish Hamilton. 
£5.50. 18S pages 

Inspector Pel of the Dijon 
Police, caustic-tongued bachelor 
and a mart>T to dyspepsia. 


Paris Opera— a recording of 
Rirjotetto is still-revolving on the 
turntable— but the crime is 
evidently dombstic, with brother, 
dau^ter, husband, housekeeper 
gardener and postulated lover as 
suspects. The chain-smoking 
Inspector, who gets through 
several packets of Gauloises a 
day, is as sharply portrayed as 
the Cole d’Or b.*ickground is 
authentic. 

Bishop's Pawn by Ritchie Perry. 
Collins. £4.25. 223 pages. 

When a Polish bishop signifies 
his desire to defect to the West 
during a visit to East Berlin. 
British agent -Philis is sent to 
escort him across the Wall. 
Philis, persona non rjrata behind 
the Curtain, fears a trap but 
surprisingly find.s himself work- 
ing with the KGB to unravel a 


mystery whose roots lie buried 
in the Appenlnes at the time of 
the Italian surrender in 1944. 
Plot motivation is unusually con- 
vincing. while contrasts between 
East and West Berlin or Italy in 
the forties and seventies are 
acutely pointed. 


On the Edge by Roy Doliner. 
Cnllins. £4.25. 230 pages. 


in the aftermath of Watergate 
no U.S. Senator can afford to 
have his name linked with a 
corporation, even one as power- 
fully protected as Astra, under- 
going investigation by the 
Justice Department. A .scapegoat 
is required but Sullivan, cx-ClA 
hatchetman for Astra, refuses 
the mie despite a large pay-off 
and goes to ground in New '^'ork. 
His efforts to retain his liberty 
o>?d get the money make 
superbly suspenseful reading, 
while the glimpse into those 
murky depths where politics 

and corruptioo meet is 

horrifying. 


WH.Smith 
£2^00IiteraryAward 
has beenwonbyMarkGirouard for 
‘Lifem theEn^ish CountryHouse’ 

(Publi^d byl^e UnireisitipFiiess £10) 

Previous winners of this annual award 
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The Case for Legibility is 
a cry of anguish uttered by 
John Ryder of the Bodley Head 
on the occasion of his address 
to The Standing 0>nferenee 
j of National and University 
Libraries on* the subject of 
book design and typography at 
the present time. 

His message is short and 
legible, standards have slipped, 
at least by comparison with 
“ the most famous private prca.s 
of all,*' The Ofifleina Bodoni of 
Verona. Few would argue. 

He blames art colleges. “ for 
lettering design is not taught in 
most colleges," as well, as the 
peddlers of instant dry' transfer 
lettering and the- growing 
menace of computerised photo- 
typesetting with its often clumsy 
adaptations of classic typefaces 
fQr:**digifai and cathode' iray 
tube methods of. letter ' genera- 
tion. 

John Ryder does not, how- 
ever, leave us without a rallying 
cry. His last paragraph 
exhorts us to, , “ introduce 
Nicholas Jenson of' Venice and 
Francesco of Bologna and the. 
Parisian Simon de Calincs with 
his successor Robert Estienne 
to the computers before it is 
too late. Let us programme 
with the few golden canons of 
typography we believe in.” 

The book contains some well 
diosen examples of what is 
good and bad book typography. 

The blurb points out that this 
short book does not pretend to 
provide a do-it-yourself gtHde to 
book design, 
statement by 
practitioner." That is un- 
doubtedly true. However, in the 
course of making his valid and 
timely appeal to halt and re- 
I'iew our standards John Ryder 
sometimes approaches over- 
statement or over-simplification. 

His joy in a cla.ssicaJiy. well- 
formed roman alphabet leads 
him to suggest that. ''*WheD 
we think of the triumphant 
collection of 26 unaccented 
roman letters— the amplest 
know'n key. to literacy ?-!-we 
realise the oi'cnrhelminp 
advantage ioherent in the roman 
alphabet." (My italics. ) He- fol- 
lows with the thought that, 
"'We have miraculously avoided 
the oriental policy that ha!! 
forced millions of readers to 
live in a maze of picto.grajihs.'' 


A Japanese typographer de- 
signer I discussed the latter I 

point with assures me that there I and ^g^g importantly, an in- 
are in^s and nuances of ! part of the whole con- 

meaning w'hich for her can g gj showing inside 

and outside, subjective and 
e,raphx thej def^ vuual ffansl^ objective, even America and 
uon. Since she designs in both 1 ^pg ^y side and inter- 

twined. 

As the narrator (EllelloQ, 


alphabets she added that the' 
converse w**as also true. I 

Certainly when reading Haiku 


Doeirv I have alwavc sus- ! Happy, depending 

pected tiiat much has been lost ! whom) 


puts it: 

"There are two selves: the 
one who acts, and the *1’ 
who experiences. The latter 
is passive even in the whirl- 
wind of the former's making, 
passive and guiltless and 
astonished. TheT historical 


by converting it to. for example, 

Khrhardr upper and lowercase, 
elegant though that typeface is. 

The .rnman alphabet loses some 
of its “ advantages ’’ in such cir- 
cumstances. 

As John Ryder himself 
remarks elsewhere. legibility 
has a great deal to do with what 
is '! familiar ” to the reader. 

I am also not sure that dry 
transfer letter manufacturers 
should be blamed for providing 
a profusion of good and bad 
typefaces. If one opens a 
Leiraset catalogue a deluge of 
designs pour forth like children 
released from afternoon school. 

Like the children not all of them u . 

are beautiful and many won't 'Vhat Is To Be Given by. Delraore 


or that phase of ElielloQ's life 
are set down with a sophistica- 
tion that suggests Further trans- 
lalions (or transliterations) on 
the part of Ellellod Updike: as 
indeed the events themselves 
seem to spin off. at times. Into 
fable and fantasy. 

By comparison with Updike's 
flamboyant embroider>’ upon 
time, opinions and events, hi.s 
subtle interweaving of colour, 
mood and landscape (meta- 
physical as well as physical), 
Keith -AiKlritt’s Elpor on the 
jouriicp fn Haiilep is like the 
plainest of knitting, rows of 
words purling along quite pleas- 


scarcely supposed to exist: all 
these come across with the rii^t 
sort of stuffiness and shodclng- 
ness, for tiie period. 

Cyril Kersh’s Sliunie Ashe at 
iTor has a Jewish family in the 
East End of London keeping go- 
ing during the Second World 
War. The sources of jokes 
(rationing, air-raids, Ameri- 
cans) are predictable, but the 
pace is fast and the dialogue 
(it is almost all dialogue) really 
funny: its humour based largely 
on misunderstandings, flights 
into irrelevance, not on verbal 
wisecracks, but on an ear for 
speech rhythms and an under- 
standing of the central point of 
Mrs. .Ashe's w'aitlme attitudes. 


Breaking it 


BY GEOFFREY MOORE 


the Seeker prose collection Is day (as Irving Howe seems.to 


Delmore Schwarts by James.t-one of flatness. The reader has wish us to doXas a great Uter^., 

Atlas. Faber/Farrar. Straus ' “ — 

and Giroux. £8.23. 418. pages 


survive into grand old age but 
variety is stimulating In the best 
sense. Variety in the long run 
raises awareness and develops 
the critical faculty which leads 
to the emergence or re-establish- 
ment of standards. 

Provide! s . of alphabets for 
computerUied photocomposing 
machines also, come *in for a 
good deal of stick, with much 
justification in certain cases. 
But this is too broad an accu- 
sation. Those suppliers who 
possessed high tjoiographical 

standards in their hot metal 

it is a personak founding days, continue to 
a distinguished struggle with the -design con- 
straints imposed by new tech- 
nology and the traditional 
marketing considerations, L'e. 
getting to the market place 
first at minimum cost. 

Despite this there are 
grounds for optimism if only 
because the speed of new tech- 
□olo^' allows new or improved 
versions of alphabets ' to be 
introduced amazingly quickly. 
We shall therefore not have to 
live so' long with our mistakes. 


Schwartz. 
97 pages. 


Carcanet. £2.90, 


In Dreams Begin Respon- 
sibilities and Other Stories by 
Delmore Schwartz. Edited by 
James Atlas. Seeker and War- 
burg, £4.90, 202 pages 


In 1938 there appeared an 
attractive and unusual book. Its 
author was Delmore Schwartz, 
it was called fn Dreams Begin 
Rcsponsibililics and New 
Directions printed a thousand 
copies. The typography and 
format were as distinctive as 
the contents. On a black cloth 
cover there was a small design 
in gold of a kneeling man with 
what looked like a bear ("The 
heavy' bear ..."?). The contents 
consisted of the story which 
gives its name to the book, a 
narrative poem . entitled 


to force himself to read through 
the )tilume, for the stories are 
amateurish, often in the nature 
of parables, and lack that 
sensuous immediacy which is 
found In the work of the true 
contemporary American short- 
story writers. The effect is not 
quite as bad as that of reading 
William Faulkner's poems, but 
decidedly not one of astounded 
delight, for Schwartz was a poet 
first, a critic second, and a short- 
story* writer not at all. He was 
also an hypnotic talker, the sub- 
ject of legend. Randall* Jarrell, 
Robert Lowell and John Berry-; 
man have all. written about him. 
He appears in tfaeir poems as a 
brilliant but slightly road 
friend. Saul Bellow enshrined 
him as Von Humboldt Fleisher 
in Humboldt’s Gift. 

This -is fully brought out in 
Atlas's other book, an excellent 
biography which traces 
Schwartrs life from bis birth In 
1913 to his death in a run-down 
New York hotel in 1966. What 
is remarkable about his career 


" Coriolanus and his Mother." 

•35 “Poems of Experiment and - is that he was able to sustain 
Imitation-,'* and a play in pro.se himself as an important literary 
and verse called "Dr. Bergen's pecson despite the fact that what 
Belief." he produced after his first book 

What James Atlas has done of an inferior standard. He 


figure. Many of his poems him 
an engaging memorability— for 
example. “ In the naked bed, Jn 
Plato's cave," “ AU of us always 
turning away for solace," “All 
clowns are masked . . .” or 
"Calmly we walk through this 
April's da>' "—but, yihaievec his 
gifts as a lyric poet, he was not 
the American Auden. 

Howe, In his Introdnctlon to 
In Dreenvs Begin RespOry- 
sibilities makes much -Of the ftet-;. 
that Schwartz's awkward so- 
called fiction reflects * the ' 
language of the • children of 
Jewish immigrants in the 1930a 
and 1940s. So be it. We can 
accept the'cvidence as historical 
but we fail to enjoy, llie prose 
may enshrine what Howe ra')* 
the " essential Jewishness " of 
the Schwartz milieu but this is . 
not necessarily a virtne in itself. 
Only if the st%'lc comes alive, as--^ 
in the work of Bellow, Mailer or - 
Roth, can it be held up as an - 
artistic example. 

Was Schwartz the Podhoretz 
de scs jours? He certainly made 
it in his fashion. But in 
reality, all his life, be was 
not making it but breaking 
it He is a lypical example of 
the talented American boy who . 


Ideally this stimulating little | |g jg extract the storv and print tried translating Rimbaud, but “P the strength of a 

)0k should not only reach the aloag 'seven of his French was not very good. jpUiant first book, sustained by 


book 


professioual but . filter To the i Schwartz's other prose pieces. 

. annexing its title for the whole 
hook. Admittedly, it was 
originally published separately 


transfer lettering preparing a ‘ 
Knock and Wait notice for his 
General Manager's door. The 
relatively high cover price may 
inhibit &ls process. Kty. 


Soldiering in Spain 


BY KEVIN HENRIQUES 


.Apprentices of Freedom by 
Judith Cnok. Quartet .'Books, 
£4.93, 150 pages .. 


Fpr those too young to re- 
member, or were unhnm at the 
time, the effect of the 1936-39 
Spanish Civil War on people in 
Britain remains a puzzle. From 
i this distance ii jecn].«! totally 
baffling that within less than 
I 20 years of " the war in end all 
I wars” hundreds of people in 
I this country land others) 
j passionately wanted tn become 
i involved in a war in Spain, a 
; war W'hich did not directiy con- 
cern them. 

The harrowing, sometimes 
absurd, events of that 
conflict have been adequately 
chronicled by several historians. 
There have been few accounts 
though from the ordinary 
idealists (as opposed to intel- 
lectuals) In the battlefield 
explaiuing why they volun- 
teered, describing their front- 
line e:G)eriences and how- these 
affected them subsequently- 
Here Judith Cook bas 

assembled the unemhittered 
stories of some of the last re- 
maining sun*ivors of that ill' 
fated British Battalion of the 
International Brigade. 

It Is estimated that 95 per 


cent of the ^.000 and more 
British vniunteers came from a 
solid , working-class background. 
For them there was little else 
but hunger marches or the dole. 
Yet they possessed proud 
id'/als and Spain proved a 
gloriou.s opportunity fur these 
to be Ic.stod. Alas the men were 
ill-prepared and ill-equipped. It 
did not take long for the hard 
mith to sink in. As one com- 
batant. quoted here, said at the 
time*. " This isn't war, it’s 
biondy massacre." 

Though comparatively short 
this collection of Civil War 
memories, some surprising 
many sad, makes iliuminating 
reading (it would have been 
improved by the Inclusion of 
one or two maps). Certainly the 
vivid, first-hand accounts of the 
fighting and the conditions, 
both horrific and horribly in- 
adequate, cause one to stop 
and ponder anew' why these, 
perhaps naive. Idealists were 
impelled to volunteer. A strong 
desire to oppose the spread of 
fascism was one motive, says 
former Trade Union leader* 
Jack Jnnes in the book's fore- 
word. Then one reads of one 
man who frankly admits he 
made no claim to going to 
Spain as a cnisader and who 
blithely adds: "1 was politically 
dumb." 


in the Partisan Review in 1937. 
but for those of us in Britain 
who encountered In Dreams 
Begin Responsibilities in the 
late 1940s or early )950s. the 
package was the one described 
above. We were struck by the 
skill of the poems, the very 
personal sty'le. the engaging 
autobiographical frankness, and 
we tended to gloss over the rest. 
The impression one gets from 


He attempted plays but they obrious ifitelligenee and 
were neither good poetic drama therufter, lives on 

nor good dramatic poetry. He captial of his initial achieve- .. 
published a book of stories (The is so much floating 

World is a Wedding), but they *** many 

were not well-received. There ®^®***® and reliowshjps, such 
was a brief.revival with .Vjnnmer advances from pub- 

Kiioirtedfle; Netc end Selected “A"®” sinecure "adviser- 
Poems l938-l9S8 but. during the that it Is fatally easy to 

last years of his life, he existed lA * slowly 

decaying life. Of course 


almost entirely on his youthful 
reputation. 

It is not difficult, reading 
Atlas’s book, tn understand what 
the. fuss was all about, but it is 
difficult to accept Schwartz to- 


Schwartz tried, 'hut he dis- 
appointed his e.vacting public 
each time. In his heart he knew 
that he could never attain again 
that first fine careless rapture 
nf the New Directions book. 


Mexican firecrackers 


BY HUGH C'SHAUGHNESSY 


The Hydra-Head, by Garins 
‘ Fuentes, translated by 
Margaret Sayers Fedeii. 
Seeker and Warburg, £4.95 
292 pages 


'What must one now call 
CarJos Fuentes? The intelli- 
gent man's Ian Fleming? The 
John Le CarrS of the Third 
' World? A tropical Len 
Deighton? All of this^-^nd 
more. The Mexican novelist, 
putting aside the historical 
themes which inspired his 
earlier works, Terra Nostro and 
The Death of Ariemh Cruz, has 
now produced a thriller with all 
tbe up-to-the-minute actuality of 
a newspaper headline. 

At the same time, he has lost 
none of his ability of moulding 
language with subtlety and 
force. Tbe story is of the 
present international battle to 
get hold of Mexico's oil wealth, 
and the emergence of a Mexican 
intelligence service designed to 
keep the U.S. and Israeli opera- 
tors at bay. Interwoven into 


this deftly-planned story of 
violence is the life of Felix 
Maldonado, chief of cost 
analysis of the Ministry of Eco- 
nomic Development, the govern- 
ment bureaucrat par excellence, 
and bis various love affairs with 
his wife and other Jewish 
women. 

Fuentes gently peels off the 
successive onion skins of that 
highly sopbisticated and-almost 
Impenetrable body, the Mexican 
state apparatus. But just as he 
takes us Into the deepest 
recesses of- the National Palace 
and its Byzantine intriguea, he 


the Gulf of Mexico whipping 
up its early evening ^hunde^ 
shower, yielded to a \icw of 
a port city with low, ugly 
buildings, their' windows 
blasted out by hurricanes, 
and dirty neon signs, 
unlighted at this hour, a 
whole consumer society 
installed In (he tropics, super- 
markets. television sale and 
repair shops, and in the 
foreground the everlasting 
Mexican world of tacos, bigs, 
flies and naked children in 
mute contemplation." 

That Is not to say that the 


also gives us tbe smells of -author does not falter momen- 
provlDCial Mexico at their most tartly. He seems to hesitate 
pungent * when describing Wonderland 

Felix has landed at the Enterprises in Houston, almost 
airport of Coatzacoalcos: as if he had lost his touch when 

As he de.sceDded from the leaving the soil of tfexico. And 
plane, he breathed the hoi, he slips when he calls Gath and 
humid air laden with tiie scent Chavez a Chilean* and not an 
of ' laurel and vanilla. He Argentine department store. But 
removed his jacket and hailed such small slips do not detract 
a broken-down taxL. Swift from what is a noveiistic tour 
glimpses of coegnut-paim de force whlch explains modem 
forests, zebu cattle grazing Mexico as few other books fact 
on brick-coloured plains, and or fiction, have explained lion 


i 
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BY JUNE FiELD 

rprise of surprises! ■ 

4 QTeai shout arises, 
Proclaimiiig to aU that the 
fav 'rite is. done — • 
sdom's chef d'oeurrc, 

. he son of manoeuvre. 

Lord Brod/ont’s Sir ■ Hugo 
the Derby hos won. 
ger Mortimer's Tfie History 
the Derby Stakes, on the race 
1892. 

^RTING themes continue to 
leal to collectors. Old foot- 
1 programmes are eager)? 
Sht, antique figure.^; of ice 
ters are regularly advertised 
in the 



A little learning is a . . . 


“The CMch to Epiom." by “The Tout” (P. R. G. Buchanan), lent by the Turf Club 

for the Derby Day 200 Exhibition at the Royal Academy, April S>july 1 

5ft lOin., Who ofton suh«„od 


NUMBEHS games such as esti* 
madng the angel-capacliy of a 
pinhead or the required future 
sTudcni-capaciiy of higher educa* 
lion, need not be sterile even if 
they are lnconflu.sive. 

The aim of medieval disputa- 
tions about angels. obsor%‘ed the 
New Seicniiiii rcM-ently. was to 
determine not, lion* many could 
stand on the pin. but whether 
or not the numl>or was finite. If 
so. .angels* must be material — a 
possibility *of profound impon- 
aneq to the religious beliefs 
central to the societ)* of the 
time. The intellectual training 
thus fostered may have played 
an essential part in society-’s 
coming to realise that ritual was 
less succ^sful in improving 
life's condition.^ than was the 

scientific process of 'using 
observation to clarify the nature 
of - a problem, using logic ' to 
work out a possible solution, and 
then toting the hypothetical 
solution by evperiment 
The more modem debate 
about student-capacity is simi- 
lar. True, not even the most 
zealous evpan.«nonist has .vet 
asserted openly that the even- 
tual capacity must be infinite. 


then of post-doctoral fellows, intakes of working-class and of older Intakes, the mandarins saiy* 


and sn on until all mortal beings 
are fit to take up a posthumous 
professorship whose tenure is 
everlasting. 

Wltile unable to decide quite 
how, 1 suspect that this belief 
W. 1 S necessarj' to the social 
ethos of the 1960s, perhaps 

because there was then a wide- 
spread notion that wealth had 
somehow become self-increasing 
and that the vital problem was 
how to feel good about spending 


EDUCATION 


MICHAEL DIXON 


it. But ex’en though economic 
perceptions ha\ie since changed, 
faith in expanding education has 
persisted. 

Only a year ago, educational 
interests Including the related 
political Ministers clearly 
favoured raising student-capa- 
city at bachelor-level from the 
present 525.000 to about 600.000. 
and keeping it there despite the 


Antiques Trade morning. nut caSe^'^Mara^^s ^a*four-vew- and*? waIe^'hf^^ 1 .°it capacity must be infinite, and keeping it there despite the 

ette, and Philips. ~ whS that ihe place was deserted in old. ua.<« substituted for the colt weight down ^H^heahh fiSally f the tendenej' of the certainty of a subsequent rapid 

ieved such success ^:h their ^ ,rr^u Rein, and the Derby detlriora??d and in a decrea^ m the number of 1^ 

t ev-er “crieketana” auction the I2th ^rJ of Derby of 1913, •* the most sensational, depression Archer shot him<;eW I 

. September, raising £34.000. ^P«>“ hack some of the m.ist tragic, and the most when he was only 29 I w itself. Alihnush everyone of studenis are drawn. 

ee times the estimate, are J»>satisf.-»ctOTy in the histmy of Among the extraordinary 

nmn? another twin cimila,- ann tne i^roj tlie follow- the rarp " wrHpn ttip vina’e li/c-liko cartoons bv “The 


nning another two .similar 
*s. The first, at their Mary- 
me salerooms on April 4. 
?5 in not only cricket 
norabiJia, but tennis and 
* items, too. So what next? 
acing collectables of course, 
thing from a horseshoe to. a 
tey's silk, particularly with a 
by theme. Further interest 
d. investment), will certainl.v 
sparked off by the splendid 
ibitlon •* Derby Day 300 ” at 
Royal Academy in London's 
ladllly, .April 5 to July i; pre- 
.ed in association with 
tis and Co., the Financial 
es and Sotheby's. T^e exhi- 
m will commemorate the 
h Derby 'at Epsom on June 

/ith the discovery of the 
3 back in 1618, Epsom was 
its heyday, and Pepys 
rred to racing in hi.3 diary of 
' 25. 1663: "Having intended 
day to go to Bansl^d 
ms to see a famous Race. I 
: Will to get himself ready 
:o with me; but T hear It is 
off because the l^rds do sit 
’arllament today," while in 


Derby 

ing year, with the first Derby 
won by Diomed by Florizel' out 
of Pastprella's dam, ridden hy 
Sam Arnull. The horse, was 
owned by Sir Charles Bunburj- 
(1740-1831), perpetuated at 
Newmarket through tfae 'Bun- 
bury mile, MP for Mildenball 
and one time Chief ^eretary 
for Ireland. 

Documentation on the early 
events can be found ixr E. 
Moorhouse's ffomoMre of the 
Derby, which recorded the race 
from its inception until 1907, 
and .V: Orchard's The ' Derby 
Siohes (1900-53). 

The most recent book is 
Roger Mortimer's stq>erbly 
detailed The History, of the 
Derbp Stakes, 765 page&.-a -new 
edition, 1973, from Micbael 
Joseph. £8.73; TTie publishers 
assured me it Is still In print, 
but it is not easy to track down, 
and I finally found a copy at the 
Turf Newspaper's shop in 
Curzon Btreet ' The definiti^’e 
work to stu^ before you go to 
the exhibition, ft documents 


every Derby from 1780 to 1973, 

’ he referred to' there being listing owners, trainers, runners 
ch Company" in tiie village, and riders, as well as providing 

character vignettes and amusing 
anecdotes. - 
0£ that first Derby 
Mortimer records : "Nine of the 
3 fiat, partly due, 'amirding -86 horses entered for the Derby- 
i local historian;’ ;to*''nhe~‘'weftt in' the post, and ttie eom/ 'D^hy«v1ctory. ihe-borse being 
ety of an apothecary.** Only ditions being ' 50 guineas, half owned tobacco milUonalrc 


) 1684 there was even a 
‘ial daily post service from 
don during the season, but 
T about 1710 things went a 


the race." when the King's colt 
Anmer was brought dovm by a 
suffragette, Emily Davi.5on. 

She sustained a fractured 
skull and died at Epsom Hos- 
.pita] on tiie following Sunday, 
the jockey. Herbert .tones, and 
hi.s mount less seriously hurt. 
The fascinating histor>' cul- 
minates in the full-to-bursiing 
point 1973 Derby when the gaie.s 
had to be closed in two 
enclosures bec.'iuse of an 
e.siiniated 700,000 crowd, of 
whom 30.000 paid to get in, 
while the rest made for the 
Downs. 

" Derby Day 200 " will 
recreate the atmosphere of the 
racecourse, with itis bookies, 
lip.ster.s. pearlies, and gipsies; 
the exhibit.s ran.ee over paint- 
ings (including W. P. Frith's 
famous '• Derby Day." the 
sensation of the academ.v .show 
of tS38). prints, drawings, 
photographs, posters, the first 
newsreel of Robert Paul, 
porcelain and potlety* ("Lost 
And It Sen'e.s Them Right For 
Betting " is ^he inscription on a* 
Douiton group by Tinworth). as 
well as fairground souvenirs 
such as scarves, cigarette cards 
and ntuslu sheets. 

Cartoons and caricatures 
make up a strong section: 
'.'Iriquois Winning the Derby 
1881 " recalls the first .American 


Tout" tP. R. G- Buchan.^ 0 ). 
loaned by the Turf Club, is 
The Coach to Epsom, clfCJ6. 

complete with crate of Muet et 
Chandon and picnic hamper 
strapped on top. U»rd l4>nsdale 
driving and the manishty 
attired Lucy Douglas at bis .side. 
From the Hennessy Brandy 
family, her second husband was 
Lord James Douglas, w*ho died 
in 1891. .She lived until .she was 
87. tlie first woman to own a 
Derby winner. Gainsborough, 
who won a war stib.<!(i(ute race 
at Newmarket in 1918. 


Saleroom 


?w London merctaanis stnd forfeit* the prize was 1^975 Pierre l^rillard. and ridden by 
r families remained for the guineas.” The* book brinfis to Fred Artier, tall lor a jockey. 


P.MNTINGS by Cornelius 
Krieghoff. the Dutch bom artist 
most faiiioiis for his vieH-s of 
Canada, fetched the lop prices 
in a Christie’s sale of pictures 
with an overseas interest. His 
" Portaq oH.r fritre*. St. 
Afai/rnr, ()«<?&♦'<'.*' sold for 
£10.200 (plus the 10.8 per cent 
buyer's premium) and a picture 
of an Indian woman In snow 
shoes realised £9.300. Both 
were bought by Williams and 
Son of London. 

A rare early 18th cenluo* 
painting showing 14 Inca Kings 
of Peru in one portrait, went 
for £7,M0, and “The Forume 
Teller " by Ludwig Deursch. of 
1027. was bought hy the London 
dealer Mathaf for £6.000. 


has a bachelor'.^ degree, the goal 
will.not be sained. Be\‘ond lies 
a better mankind of PhDs, and 


Thereafter, the proposal ran, 
the surplus places could be 
filled by encouraging greater 


older people. And despite the 
significant failure of a virtually 
identical project in Sweden, liirs. 
Shirley Williams still speaks 
glowingly of such further expan- 
sion. It was supported, the 
Education Secretary said Just 
the other day. by most replies lo 

the Government's discussion 
paper on higher, educational 
poliej*. 

That probably tells us less 
about the opinion of the 
majority of people; however, 
than about the occupations of 
the majority who bothered to 
reply to the paper. Proponents 
of further permanent expansion 
of education can count on the 
support of most whose living 
depends on it. Take for example 
the nation's academics. It would 
not be far wrong to say that the 
proportion of universi'^ dons 
aged 83-5U is now about 60 per 
cent, six times the number due 
to retire in the next 10 years. 
No expansion means little pro- 
motion. 

Fortunately for the taxpayer, 
educational civil servants who 
are less susceptible than Mrs. 
Williams to political pres.suTe 
have advanced the numbers 
game to the point where it tells 
them that there is no. need to 
raise studeDl<;apacity beyond 
the 360,000 places planned for 
1982. The possibility' of 
increased working-class and 


needs more detailed study. 

I hope that this is a \\1iitehall 
way of saying "forget it." and ' 
that it signals the end to the 
numbers game altogether. Be- 
cause — as Mrs. Williams has 
lately been told by the Centre^ 
for In.stituiidna] Studies at 
North East London Polytechnic. 
— it is more than time for th'e ' 
great leap forward from ritual 
to scientific policy-making. 

Unlike angels, the higher 
education system is definitely . 
material and limited. What • 
problems it can solve success^ 
fully must surely be already . 
observable. Among those evi* 
dently beyond the competence ■ 
of the present system must he ~ 
some which might well be solv^ 
able by some different educa- 
tionai treatment. New way.<; of 
tackling those problems might 
be devised and tested on an ex- 
perimental scale before the 
IS-year age group starts to 
dedine sharply. ' 

Thereafter, the parts of the 
present system which have 
clearly failed the test of experi- 
ence should he contracted to- 
provide resources for develop- 
ing the e.Kperimentally success- 
ful new approaches. And. who 
knows, the result might be a I 
type of education that working- 
class youngsters and older 
people generally perceived as ' 
useful to them. 
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Mond^V. je March. M a m. 

ANTIQUE DECORATIVE FURNITURE, 
WORKS OF ART, CARPETS. Cat. 37p. 
Monday. 19 March. 11 am. 
WATERCOLOURS, ill. Cat. 72p. 
Mond.ty. J9 March. 2 p.m. 

OIL PAINTINGS. Cat- 37p. 

Tuesdav. 20 March. I i a.m. 

INGUSH & CONTINENTAL 
FURNITURE. WORKS OF ART, 
CARPETS. Cat. 37p. 

Tuesday. 20 March, t.30 p m. 

RNE JEWELS. III. Cat. £1.20. 
Wednesday. 21 March. II a m. 

ENGLISH fc CONTINENTAL 
CERAMICS & GLASS. Cat. 37p. 

Thursday. 22 March. 10 a.m. 

FURS. View: Tuesday. 10 a.m.-7 p m.c 
Wednesday. 10 a.m.-4 p.m. Cat. 37p. 



puyiips 


Friday, 23 March, II a.m. 

ENGUSH & FOREIGN SILVER * 

OLD SHEFFIELD PLATE. Cat. 37p. 

Monday. 26 March. 1 1 a.m. 

ANTIQUE DECORATIVE FURNITURE, 
WORKS OF ART, CARPETS. Cat. 37p. 
Monday. 26 March. 2 p.m. 

RNE OLD MASTER & 1»th CENTURY 
ENGUSH PICTURES. 111. Cat. £1 JO. 

Tuesday. 27 March. II a.m. 

ENGLISH A CONTINENTAL 
FURNITURE. WORKS OF ART, 
CARPETS. Cat. 37p 

Tuesday, 27 March. 1.30 p.m. 

BOOKS. ATLASES A HAPS. Cat. 37p. 


Tuesday, 27 March, 2 p.m. 

GOOD CLOCKS A WATCHES. 

Ill Cat. £120. 

PHILUPS WEST 2 
Thursday, 22 March, 10 a m. 
FURNITURE A OBJECTS. 

View Wednesday. 9-7 p.m. Cat. 37p. 

PHILUPS MARYLEBONE 
Wednesday. 21 March. 12 noon 
POT UDS. WARE, FAIRINGS GOSS A 
COMMEMORATIVE CHINA. Cat. 37p. 
View Tuesday 9-4JQ p.m. and 
morning oF sale until II a.m. 

Friday. 23 March. 10 a.m. 

FURNITURE A OBJECTS 
PICTURES at 12.30 p.m. 

^iew Thursday 9-4 p.m. Cat 37p. 

Cat. prices include postage. 
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CHESS 


LEONARD BARDEN 


FEW years ago, a chess 
arine asked a number of 
ing grandmasters and 
ters to name the "game of 
r lives." A remarkably high 
tortion, including Bronstein 
Spassky, chose a defeat 
3]]y the explanation was that 
loss put them out of the 
ling for the. world champion- 
iuterzonals' or candidates, 
sometimes -the unexpected 
srse showed up basic weak- 
,cs in opening systems they 
practised for years, 
n another occasion, Spassky 
ned that defeats helped hjs 
is by stimulating a will to 
t and recover. But be said 
while still on the -way up 
he world championship, and 
id it different once he had 
burden of the title and its 
•nee. At the celebrated 
ch with Fischer in Beyk- 
k. every new- setback seemed 
sap Spassky’s morale, and- 
‘e was^ a similar pattern in 
later candidates matches ' 
1 Karpov and Korchnoi, 
lie Truth is that defeats, 
ticularly in a long tourna- 
it at a leisurely pace, pose 
O'chological hurdle for'xn.any 
• ers. The player in club or 
nt>’ matches or weekend coii- 
ases experiences the problem 
acutely since the time span 
he event is so much shorter, 
uccessioo of hard opponents, 
swing on early reveroes, is 
ifferent matter. 


In the new magazini^'''' Inter- 
nationaj Chess " (£1.3(tEfroro 81. 
Trqughtoh Boad, Lordon S.E.7) 
Taulbut. ope of our^Sest young 
players, relates 'hia^cxperiences 
from Hastings whi^ are typical 
of defeat reactions. 

Starting with.- a loss and a 
draw, he blun^red away a win- 
ning posltion/against Csom in 
Bound 3 and describes it as 
" the saddHt game 1 have 
played so' far in my life.” 

But the real consequences of 
the loss came in Round 4 ("in 


Defence, Vxchange variation. 
The .simplA strategy of thi-s 
opening is \ to keep a slight 
initiative ii\ a symmetrical 
position and ; hope that Black 
will become impatient. This 
occurred in the Portisch- 
Felroslan game, and is also 
what happened in a later USSR 
championship encounter where 
Petrosian played White. 

Instead of continuing with 
symmetry. Black made an 
ambitious attempt to storm the 
centre by 8 ... M-KS. and 11 


development which Petrosian, 
a master of simple chess. 
Increased by e.vchaaglng 
pieces and then trapping the 
black king on the rook's file. 

'White: T. Petrosian. Black: 


POSITION No. 259 
BLACKdOmeni 


a state • of depression/shnek ' P-K4. 'White got in a lead in 
after my game against Csom I ' ' 

agreed a draw in a winning 
-positioD Bound 5 ("why I 
-agreed « draw 1 don't know"! 
and Round 6 ("I completely 
overlooked his next move, which 
wins a pawn for nothing"). 

-How tu-^cape these cumula- 
tive effects of a defeat? Taulbut 
himself mentions one way; in 
•later games "I played extremeiy 
quickly, not bothering ton much 
-'with, calculation.” Vidmar used 
ttf .recommend going for a 
cnuple of. quick draws after a 
bad defeat so as to recover 
composure: while Korchnoi, 
after losing to an outsider in a 
world title interzonal, got it nut 
of his system by tramping the 
streets of Leningrad. 

But the best use of a defeat 
may be. in- the next match or 
tournament: the loser of a good 
game should be able to benefit 
from it on a later otrasion. and 
incorporate the new ideas in 
his Qwn repertoire. 

A f^ years ago Petrosian, 
then world champion, had great 
difficulty playing Portisch, who 
led him 4-0 in their individual 
encounters. Ojie of Pnrtisch's 
more impressive victories was 
on the white side of a Slav 


V. Kupre.veliik. Opening: Slav 
Defence (USSR championship 
1976). 

1 P-Q4. P-Q4: 2 P-OB4, P-OB3: 
3 PxP, PxP; 4 N-QB3. N-KB3: 
5 N.B3, N-B3; 6 B-B4. P-K3: 
7 P-K3. B-Q3: S B-N3, N-K5? 
(simplv OX) or BxB followed by 
B-Q2); 9 NxN. PxN: 10 N-(22. 
BxB: 11 RP.\B, P-K4? 12 PxP. 
Q-R4: 13 <3-N3. QxKP: 14 B.K2. 
Q-K2: 15 R-QBl. 0-0; 16 NxP! 
QxN; 17 B-Q3. Q Na ch; 18 QxQ. 
NxQ: 19 B.vP ch. K-Rl: 20 B-Nl 
dis ch. K-Nl: 21 R B4. P-R4: 
22 B-R7 ch, K-Rl: 23 B-B5 dis 
ch, Resigns, because 23 ... K-NI: 
24 R<4)-R4 leads to mate or 
decisive material gain for 
White after 24 ... P-KN3: 25 
R-R8 ch. K-N2; 26 R(I)-R7 ch. 
K-B3: 27 R.\R, P.xB: 28 R(7j-R8. 
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match this afternoon. The event 
is. again sponsored by Lloyds 
Bank and takes place at the 
Royal Automobile Club in Pali 
Mall. 

' PROBLEM No. 259 
BLACK (1 man) 


WKiTEdI men) 

S. M. Taulbut v. H. D. 
JULaepherson. Cambridge v. 
OxfoM. 197S. 'Wliitc to play: 
how did he force a quick win ? 

This position is from last 
year's university match which 
Cambridjge won 5f-2^ Cam- 
bridge,. with Taulbut. an inter- 
national master, on top board, 
are again favourites for the 1979 
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>jH.'ddibi5in(hebdlciA'.-\uiiinnuf Coin^Aiid Medals ' 

7HenhebtStrKt,NmB^Stnet,WY9U^ UephoK 01'<t9S!844S 

WEDNESDAY. ZUt MARCH, at 10 ■.m. > 

ENGLISH & FOREIGN COINS 

M pold silver anU bronze 
«tso Bank Notes. Numismatic Books, tie. 
ilMutirstBa Carataffi/e f3 plMst-^nes Clf 


WEDNESDAY. 4rf) APRIL, ft 10 t.ni. 

A go9tf serre; o> 

BRITISH COINS 

in told, sliver trtd copper 
(llluffratee CwialQQut ft2 pisiesj — Pr/ee £2/ 


WEDNESDAY. 2nd MAY, at 10.30 a.m. 
ENGUSH & FOREIGN COINS 

In gold, silver and coppar 

fCpulppuB (now in nurse et preperstierti—Pnee SOpl 


F„rt.ior Caialoguas for Sales ol Coitte end Medals to ba held in the 
Spun; are now m course ol preparation. Collacters'dasirous ol asllitig 
. should comaci Glendining end Co. pronpil/ 

CoDimissiOD NOT charged lo Buyers 
Vendors’ Commission of 10% open lo negoUalion oo 
Collections of high value 
Cash advances readily available 


ART GALLERIES 


ROY MlLfv. ViCterian end Pre.Raehaelire 
Pa-ni.ne^ S- Duke Slrccf. V.. jBmes'l. 
S w.»- T CfWwin? O1.g»0 tPO D. 

CALERIE CCOnCE. »».9». Ceorge Strecl. 
W1. PI-«S5 MZ2. Fine 1 Sin snd SOth 
Cenwir, Er-7«a I EurQoean ail eainiinav. 
w.a:e.-<oi>ur* A arapme* at keen trade 
j prices. & 10 0 -M.OOO Men -F rl. ip-B. 

I AGNCW catURY. 43. Did Sand Street. 
W.1 0i-«29 6176. Loan evhlbitian 

I Ol Pho-oeraplli bv ROGER F6NTON 
«lSia.iEr.4> in M el the Revel Fhate. 
prabb'c Sac-etv's Aapeai. unt.l 3P 
Marcb Moi«..Frl. S.so-SJB. ThurS.' 
vaiii 7. Adm. 50e. Caialoaues £1. 


WHITE (5 men) 

'White mates in four moves, 
against any defence (by \V. 
Pauly), 

Solutions Page 19 


BRIDGE 


E. P. C. COTTER 


COUPLE of no trunap eon- 
?ts from rubber bridge 
crested ao I pass them 
to you. This was the first, 
.It by South with North-South 
ncrable: 

N. 

♦ K 8 

^ 10 7 5 4 
Q J 10 7 2 

♦ A 6 

V E 

12 > J 10 8 5 4 

)986S-^K2 
4 8 3 0 3<: 4 ' 

10 97 AJS42 

S. 

♦ A Q-7 S 
^ A J 

0 9 6 5 

* K Q 8 ?■ 

iouth bid one no trump, 
.■th replied with a StaymaA 
} clubs tad bid three so 


trumps after the opener’s rehid 
of two .spades, 

IVfSt led the six of hearts, 
and Soutli -took East's Kin’ 


The actual declarer failed to 
recognise the hold-up play, 
because it appeared in a some- 
what uuusual form. Die line 

with his Ace. Crossing to suggested can only fail iC We.st cause an alert East would have - 

^ has a five-card heart suit h u-; ! fine art spqzTY. 


King, and South played low. 
When the tvLi'o of spades was 
returned. South again played 
low. This was a mistake, be- ] 


RfteWSE A CyutlY. 1». cork Si.. W.I- 
FINE BR)''lSH £ FR6NCH PAINTINGS. 
19tli and 2 0Ul Co-MUT, . 

CRANE KALMAN GALLERY. 176. 
■romoion <M.. S.W 3. Ol .S64 7»66. 
t % LOWFY iiEgF.-ig-*, ALAN 

LOWNDES lT921.197ij A eomparlun. 
Oni,l SI Martb. Mon.-Fn. 10-6. SaU 
_l0^a. 

riELOSOURNE CAIXEMES. 63. Quaen' 
Grove. N W.6. S6S 3600. EONARD 
WOLFE R.A._ — SIXTY YEARS OF 
PAINTING Moo-Frl, 16.6. Sai. Vi.W 


Bond I 

I 


dummy's Ace -of clubs, the de- 
clarer led the seven of 
diamonds, but East put up hia 
King at once and returned the 
tivo of hearts to the Knave and 
riueen. West continued with 
"the nine to force out the ten 
and clear his suit, won the next 
diamond lead, and defeated the 
coatraet with bis- two • estab- 
lished hearts. 

The correct playr' strange to 
say, is te allow the heart King 
to win the first tridt. 
sacrifices one trick in hearts, 
but It regains three tridis by 
tite -hold-up. behuse lihe 
diamond suit can now b? 
established before the defence 
can dear the hearts. The point 
is that; tile declarer does not 
need tiie extra trick in hearts, 
but he cannot fulfil- his con- 
tract without- making at least 
one tridc in- diamonds, i^nce 


together with both diamourt 
honours. 

The second hand conLiins 
more than one point of interest; 


iv. 

♦ 764 
o 


FINE ART miETV. la*. New 

5»-. W V’7^9 51T6. RRITISH ARTS 
C irto ry 

jettisoned his diamond King on i w” '^Tnton'y ^ 

the third round of spades. He 

can see that .South niust hoM I pubneaoy calleby o> w.iPbiMon 
t.«ii atru lu^L wiun rausi noia j .*»» Miminas bv Rowland 

the Ace and King of hearts for ** March, m 

his no trump bid, aotl that the ! £* wi“"^ojo^o'%*da.i^ 

only hope is to find West with 1 

the Knate of diamonds as cntiy . jean 'arp am hen'm mayIsse^ 
for his spades. East. howcL-er. ' " ‘ ' " 


FOR SALE 

REASONABLY PRICED STAMF 
COLLECTIONS FOR PLEASURE 
AND INVESTMENT 

ASCENSION 1922 i» 1935 cempNlB 

me 

CANADA 1852-1075 >ncl. Urqa 
Csnis iB 15c (Cai £790) pm 6 
CARE OF 6000 HOPE 1^3.1902 
incl. 10 Ttisnglat (Cat. £1.400} 
E300 

GIBRALTAR 1880.1932 incl. Valuas 
19 £1 K 2, (Cat. C720) £435 
FIJI 1871 IQ 1907. ValuBi to 5a. 
I Cat. £242) E90 

NYASAIAND 1081 to IWH. Valu«s 
10 £1 (Cai. £695) £105 

Futther tfoTalls on raoiieat 

J. M. BANIN 
Estobllohtd 1838 

Manfield House, 376-79 Strandi 
London WC2 OLR. 
Telephone: 01-240 1682 

uolitrc by ■OpamTntMiit 


PUBLIC NOTICE 


Vf. 

♦ 0 J 10 9 3 
Ifr 9 3 

0 J 9 2 

♦ 84 


*7802 
0 A 8 6 3 
♦ A Q 10 
E. 


♦ K 2 

Q J 7 4 
0 K 7 

♦ J 9 7 8 3 


S. 

♦ A 8 5 
A K 6 

0 Q 10 5 4 

♦ K 5 2 


threw a cluh. As so often hap- 
pens, .the declarer’s error had 
been cancelled by a defensive 
mistake. 

Realising that East must he 
assumed to hold the diamond , 
King, declarer crossed to the j 
diamond Ace, once more East 
failed to jettison his King, and ' 
the contract v'as made. I 

Let us replay the hand. We j 
win the second spade lead, cross | 
to the diamond Ace, but on I 
this an expert East throus his I 
King. We then cash three i 


If W IZm Awil. Daily lO-S.SO. 

$jt IC-- Thw Wadoinoion. Z3, Cork 


sircei. l.9'*4eB, w.1. TtL 734 3SS4.Oyllun0ing. 


METROPOLITAN ROROUGH OF 
CALDCRbALE 

espo.oao oms issuro I4rh Marcn, 1970. 
duo I3tn June. 1979 ii ll^v. Total 
aopllcanon EA.000.000. £1,25D.00a bills 


EDUCATIONAL 


Wito both sides vulnerable, rounds of clubs, forcing a heart 

. — - dealt and opened the from West, cash the Uo top ! 

the two top diamonds are forced bidding with one no trump, and hearts. -and finally throw West' 
out. the suit will proride three Norths raise to three no trumps m with a .spade. He makes: 
tricks, so that the declarer can concluded the auction. three 'tricks in the suit, but ■ 

dwerfully forgo the second IVeat's lead of the spade Chen has to lead into our 1 
hefrt trick. Queen, wu oorcred by iSutil dlunoBd teotoe, | 


klONTE ROSA INTERNATIONAL SCHOOL 

Mentrou^, SwiUerland (Feundtd'1874) 

. boarding school Accrrdiiod by I C A I. 

5 i»nnifr Seaool; JunO'Augusi, Coursos In Fronch, Gorman and English. 

RECOMMENCING SEPTEMBER 1979 

— and Junior High Sehools. Individual attantlon In amall 

— tor English ind'Amarican Unlvaraiiias; Oxiord 0 and A 
GCEflAS. Cellaga Board AP CLEP, PSAT. SAT. ACT, Aehitvamont 
IfilS. Ale. 

E'lglish SB a foreign language (Cambridge Carta/TOEFL), 

_ French. Gartnan and Spanish options at all Itvals. 

_ E>^paR wun^etling on uniysriity placemant. 

_ SsMifU^inrluding initnsi'.rB skiino pfoafanuna in winter. 

— Hoiiiai/ atmniphara orovldad by highly guallhad staH. 

A PURPOSEFUL EDUCATION WITH A DlFPEflgNCB 
Furtntr Intermerien m request: Write te the Mmisslent iSeeraury. 



Experience (^Expertise 


No. 371 



Two Luba wood figures each about f7j m. high. 

Sale, April 3. 

The Luba-Heinba complex of tribes occupy an extensive 
area of south-eastern Zaire and are recognised as talented 
and sensitive carvers; nineteenth century statues and stools 
have always been greatly admired by collector.i; for tbelr 
artistic expression and serene pose. This fine pair of wood 
figures was given to A. Beernaert who. as Leopold U's 
Prime Minister from 1884 until his resignation m 1894, 
was closely involved with Belgian colonial expansion in 
Central Africa. .Another perhaps more e.vquisite work by 
the same hand, bearing a label dated 1803 (without doubt 
a slip for 1905), will be sold at Christie’s on Tuesday, March 
20. as part of (he late Jo.cef Muller Collection. Each of these 
three examples, can'ed in a light wood with blond patina, 
may have been specially commissioned by a chief as gifts 
for honoured Europeans; nevertheless, they still retain 
• traditional form and standards, later lo he eroded by the 
commeTcial production and intrusion of Eur&nean artistic 
values. 

For further information on Christie's sales of Tribal Art, 
plea.se contact Hennione IVaterfield or Peter Arbutlinot at 
the address below. 

Christie's. Fine Art Auctioneers since 1766. 

8 King .Sircei. St. James's, London SWJ Y hQT 
Tel: (01 ) 839 SKHIU rric.x; Telegrams: Christiwrt Lundun SWI 


^ Auction of outstanding^ 
vintage claret, 
fine vintage port 
and burgundy 

on Tuesday. 27th March at 1 1 a.m. 

No prc-sale tasting. Catalogues j5p. 

Enquiries for this and future sales to Robert 
Qiurchvt'ard.Head of the Wine Department 

THEALmCMEERSAMDVKU;Elt& 
Montndief & 11 >v Uc Mmitprilef St..l>Jghtd3ridge.Londm SIV7 IHH. 
.Tel;Ql.:;RAQifti&i'>l-j8P4.*i77.Tele9r01(j477BonlBtmG. ^ 
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ARTS 1 


Fiesta time 


Hi-Pi Tfzeafre>-an obsolete- 
sounding title— implies a major 
mort by the Radio Drama 
Department. The production 
goes out on Radio 4 at prime 
time, lasts anything up to two 
hours, and is repeated not once 
but twice within the week. “ We 
have tried to restore a sense of 
occasion to the evening and one 
of our ventures in tiiis is. of 
course, Tiicatre " (.Aubrey 
Singer, Managing Director of 
Radio). 

Theyhave Just been doing an 
adaptation of Malcolm Lowry's 
novel raider tlic Volcanu in 
HUFi Theatre and it proved to 
be rewarding listening. You may- 
say that anything which trans- 
mits the magnificent gleaming 
prose of Lowry was bound to be 


RADIO 

ANTHONY CURTIS 


rewarding but this was some- 
thing more than that, a risky 
attempt to rise to the challenge 
of the book, dense with sym- 
bolism and irony*. 

The first problem is the hero, 
Geoffrey Firmin, resident 
British Consul in Quauhnahuac. 
Mexico, six thousand feet above 
sea-level. He is a man with his 
head permanently in the soup. 
He is a drunk . . . no. let me 
Start again, he is the ultimate 
drunk of contemporary iictian, 
the holder of the British all- 
comers' title for drunken heroes.. 
Firmin's poisons are anis. 
tequila. Scotch, beer, mescal and 
strychnine, and he spends most 
of his waking life undergoing 
loquacious fugues induced by 
these stimulants. 

Yet if Firmin is hell-bent he 
emerges in November. 1939. 
during the fiesta for the Day of 
the Dead, the day covered by 
the narrative, as charming, life- 
enhancing. full of wild courage, 
unflinching honesty, capable of 
lethal wit. “ Oh, .stop talking 
like Ethel M. Dell." he retorts 
impatiently when, at the height 
of his manic drinking, his wife 
makes a supreme appeal. In- 
vulnerable to .self-pity. Firmin 
is also proof against pity. 
Norman Rodway of the RSC was 
entrusted with bringing him to 
life and out of his considerable 
vocal range he came up with 
some splendidly accurate tonc.s. 
He gave us the accelerated, 
intuitive thought-processes of 
the lucid drunk, the sudden 
irrational switches from compli- 
ance to belligerence, the 
pleasant humane companion 
changing in a flash to an angry 
squeaky child in a series of vir- 
tuoso transformations. The 


play's form was the dramatic 
counterpart of a concerto in 
which Mr. Rodway was -the 
solo Instrument; his reveries 
were backed by music com- 
posed and conducted by Gtahani 
Collier with a. thread of 1930s 
saxophonic eDd-6f-tbe«worlri 
sadness running through, the 
bangs and shouts of the fiesta. 

Firmin is beyond help but 
there are those who still wish 
to help him, notably the 
American woman he married. 
aSectingly uttered by June 
Tobin, who in the earliest draft 
of the story appears as his 
daughter; and his half-brother 
Hugh, done with an incisive 
edge to the voice by Denys Haw- 
thorne. an anti-fascist journalist 
who is in love with his siste^^o- 
law, A tennis-playing French 
film director (David March), a 
doctor who is himself partial to 
the bottle (\^Iliam Fox), the 
proprietor of the bar and 
flickering cinema showing a 
Peter Lorre movie (Trader 
Faulkner > complement the 

characters inside Firmin’s head, 
his " familiars ” who articulate 
his conscience during his rare 
moments of remorse; they are 
all the more or less passive 
witnesses of his quest for self- 
annihilation. 

Lowry manages to place them 
firmly in a historical era so that 
we have a sense too of the 
volcano that was about to erupt 
and engulf the whole of Europe. 
Finally. Firmin's descent into 
the ravine has vibrations that 
echo Bunyan and Dante with his 
wife Yvonne as the Beatrice he 
destroys. It was, I think, in 
attempting to re-create this 
apocalyptic sense that the 
adapter. Erie Ewens, and direc- 
tor, .lohn Tydeman, took their 
biggest risks. Tbey added some 
extraneous narration and com- 
mentary based on Lowry's 
words but inevitably curtailing 
them drastically. In the event, 
this worked well enough, if con- 
fusingly at firsL The narrator- 
role was'spoken by Paul Scofield 
and he turned it into a dramatic 
chorus giving the part an 
aggressive defiance. 

There has not been much 
sense of occasion about the 
remainder of the week's listen- 
ing. Nesta Fain’s The People 
Groaned and Murmured t Radio 
4. March 14), a history of taxa- 
tion. evoked a similar response 
in mfr^ut this is an unpalat- 
able subject. By contrast. 
.4haiidou S/iip (Radio 4 UK. 
March 13) the story of the sink- 
ing of the Prince of Wales and 
Repulse by the Japanese in 
1941 compiled by Martin Middie- 
brook was a compelling piece of 
radio enlivened by the recollec- 
tions of several people who sur- 
vived the action. 


Down at the 



Measure /or .Measure. Shaken 
speare's 'enigmalTc play, about 
justice and virtue, is popular 
with purJgeneration: it seems to 
touch 'a sensitive nerve. Peter 
Gill, who Is directing it in May 
at the Riverside Studios, hopes 
it will touch a cheque book. too. 
He is trying to find a sponsor to 
meet the production costs. 

This hunt for cash would be 
unbetiei’able if it were not true. 
In 1978 Gill put on at the River- 
side two of the great succes.ses, 
both critically and with the ^)ub- 
lie. of the year— exciting inter- 
preiatioRS of The Cherry 
Orchard' and The ChafigcUuii 
Th&. Riverside Studios have, in 
themselves, made enough impact 
to be accepted as a ctinstaDt in 


THEATRE 

ANTONY THORNCROFT 


the l/)ndon arts scene, despite 
the fact that Ih^’ have only been 
operating for just over a year. 
.And yet it i.s still the old story 
of Giil. as administrator, worry- 
ing as much about money as 
about the artistic quality of the 
hundreds of events taking place 
there. 

In his two years in the job, 
Gill, who made a reputation as 
a producer at the Royal Court, 
has learned to be circumspect 
when talking about His host- of 
paymasters. The Riverside 
Studios were vciy much the 
brainchild of the Hammersmith 
Council, which took over the 
lease from the retreating BBC, 
which had used it to make Han- 
cock Half Hours. In an earlier 
incarnation it had enabled Jack 
Buchanan and Will Hay to fool 
around in feature films. In fact, 
the site had a tradition of enter- 
tainment, if not art. and Ham- 
mersmith was imaginative to 
maintain the link. It was also 
shrewd in setting up a Tni.sf, 
with a minority of council mem- 
bers, so that if things went 
wrong it was not too intimately 
involved. 

Gill was originally a -Trustee 
and after testing the building 
and ideas during weekends in 
1977 he pressed the start button 
last year, and almost imme- 
diately became a political foot- 
ball. In the Hammersmith local 
elections Labour and the Con- 
servatives dead-heated, leaving 
the balance with a lone Liberal 
who just happened to have 
Riverside Studios in his ward. 
During much of last year the 
headlines were as much about 
money and politics as music and 
plays. Now the controversy has 



Peter GUt 


quietened down at tne local 
level. Hammersmith came up 
with supplemchtaiy ca»h last 
year for a total of £197 .WXi: the 
Arts Council was prepared to 
take in the iofaiit to the tune 
of £23,0()0: the Greater London 
Arts chrpped in £20.000. 

Only the GLC was difltcult. 
confining its aid to £3.000 to 
support The Changeling and a 
little for sound repairs. For the 
financial year starting next 
month all the regiilars >eom to 
he rallying round again, but a 
great deal depends on the atti- 
tude of the GLC. Riverside has 
asked it for £30,000 this .vear 
on the basis t}]st^ two-thirds of 
its audience comes from outside 
the borough of Hammersmith. 
By next week it should know 
whether It sfill has financial 
problems or not 

It probably will, whatever the 
response of the GLC; hence the 
.search for commercial sponsors. 
Riverside has launched an 
appeal to raise capital fur Im- 
provements — for an art gallery: 


for a restaurant on tlie terrace 
vrhich could back down to the 
Thames: for the safely measure.^ 
tt‘hich v.‘iU enable it to use the 
old viewing studio as a cinema. 
At least the bookshop is going 
ahead and should be open by 
tbe new year. There are also 
dreadful problems over sound 
proofl^ which mean that the 
Riverside cannot run rumbustu- 
ous events simultaneously m 
its tivo studios, which back on to 
each other. 

Even if the money side seems 
to be stabilising a little, non- 
artistic events consume the 
time. The Riverside has had its 
licence to show late night films 
withdrawn following a few com- 
plaints from local inhabitants. 
It has to concentrate on late 
night screenings because the 
noise from tbe soundtrack 
earlier in the evenings is obtru- 
sive. and also because there is. 
as yet no proper cinema opera- 
tional on the site. Gill hopes 
that 1^‘ the time of the re-appli- 
caUon for the licence in tlie 


autumn the controversy win 
have died down. 

The Riverside esiablished 
a ' national repatallon very 
quicklv with The Cherry 
Orchard a'nd The Changeling 
and vet pla.\’s arc a very small 
part of its activities. There were 
only, three internally produced 
presentations la.st year (the 
other was Trertops) and in 1979 
there are unlikely to be moed. 
But if anything, the theatrical 
successes haxt obscured the d^ 
to day artistic output of Idver- 
side. 

At ‘the community Ie\*el.'.tliere 
Is Irish music on jBaturd^ 
luneb lime and jazr on. Sunday, 
but community arts often means 
chasing a non-existent aud^ce 
with scif-consciously . codt^ed - 
happenings, and Riverside . is 
probably happier bulldinlj up'its 
reputation for dance, espec iaHl * 
modern dance, which is rho 
longer well sen'ed in -Londra/ 
and for iotroducing overseas 
companies, like the Brgad .and 
Puppet Theatre front New York, 
which sians its first X/on'don 
appearances in a decade 'thehe 
next week. .A flip ihroogb.the 
April programme shows -the 
spread — Theatre from the Paper 
Bag Players, also of New York, 
and aimed at children/family 
audiences; new dance works by 
Richard Alston: a. range of 
music from medieval chants by 
Peter .Abelard and others given 
their verj' belated UK premiere 
by the New London Consort to 
contemporary chamber ' music 
by the Cimbalom Concert of 
Hungary; Shakespeare on film: 
Basil Bunting; and an exhibi- 
tion of collages by a local ^tisL 

Most of the Riverside's work 
is novel but low key: there is 
not the money to mount big 
theatrical productions. Its repu- 
tation and .itmosphere ‘ can 
attract actors to work for £55 
'a week, but still all the. avail- 
able cash goes on improving the 
fabric and filling the place with 
activities. .Audiences represent 
Sbout 70 per cent of capacity 
but bring in only a third of the 
income, which - is estimated at I 
a desired £480.000 for 1979-80. : 
The prestige presentations by 
Gill put the Riverside on the 
map but gave it, perhaps, too 
national an image. Undonbtedly 
much of the audience comes 
from the affluent neighbouring 
boroughs but this is basically 
an experimental enterprise, pari 
arts lab., part London Institu- 
tion. part breaker of new 
ground, part supporter ' of 
established artistic standards. 
Tt is not a danger to' the com- 
munity nor a drag on the rates. 
It has still to find its true role, 
but whatever it turns out to be [ 
the artistic life of London will : 
bo rich^ as a result. * I 



In human terms TnranlSot 
must be among the nastiest 
operas ever written. . In the 
opera house, with luck, qualms 
are stilled by spectacle and 
heroic singing. Most of all they 
are stilled by what is potentially 
(for the patched-up ending 
remains, like ;an • open wound) 
Fticciiu's rich^ score. The 
admirable first act is his 
grandest aduevement (perha^ 
realising this strengthened his 
Inhibitions about the final duct 
he nM’er.complfrtcd). a-i the big 
scene for tlie three masks' is his 
most delicate. That much was 
clear in Welsh National Opera’s 
new production, seen at the New 
Theatre, Cardiff IhU week. 

Officially now. at leasl. Sally 
Day's st^i^ looked to' me 


OPERA 

RONALD CRICHTON 


fairly closely based on Michael 
Geliot’s version some j’ears ago 
for the same company. The 
designer. .Alexander Mc^erson, 
is the same. He ha.s revised, 
refined and greatly improved 
the coiourins — shadowy blues 
and eau-de-NLl for the big 
scene?, orange and yellows for 
the masks’ pavilion. .All this is 
done by quite ordinary' means 
(though the lighting by Robert 
Bryan is more than ordinarily 
good) with drapes and trailing 
gauzes, the latter raised and 
lowered perhaps a little Itxi 
ofien. sleep sinirs and beyond 
them nne or two huge emblems. 
Bill the way the means are 
used show uncommon sense of 
lone and atmosphere. Mr. 
McPIierson also proves that the 
grubby, houtique-raabag effect 
of so ‘much opera design today 
is not an inevitable outcome of 
modern materials. 

The merit of Miss Da)‘’s pro- 
duction is that her massing (if 
The chorus and for the most part 
her moving of the principals 
make the best of the designing. 
Phv.sical. of not psychological, 
action is well enough looked 
afrer. On the other hand she 
docs nothing to solve the prob- 
lems of the third act — for 
example. Calaf's sudden, brutal 
switch from Lilt's sacrifice to 
the taming of Turandot. This 
Calaf and this Turandot remain 
throughout and incorrigibly 
Kenneth Collins and Rita 
Hunter. Their uncommon vocal 
powers win half the battle. The 
other half is scarcely engaged. 

Richard Armstrong conducts. 
The orchestral playing is vivid 
and tBut--too taut sometimes 
for the comfort of the singers, 
especially the three masks. 


SMXChronlsatlon with backstage 
Instriunents and chorus 
usually' secure, though some of 
the distant voices were too faint 
on Tuesday. In'Turandof tfaese 
spatial q^ects are an cssentiS 
part of tbe score, more im. 
portant than the mellowness 
and spaciousness atiiich irill 
come in due coarse, the attack 
of the Welsh chorus was as 
exciting as ever. ..There arc 
shady comers in .the wogd^' 
fully varied choraV writing or 
the first act that wlU j^pay stiii 
more polish. . ' : 

Rita Hunter assault the -Utia; 
role 'with her pwii-'^ond' of 
splendid vocal equipment 
backed by commoibSense effi- 
ciency. The tone it all levels 
shines like the exerotloner’s 
knife but. unlike. .that-'iastru- 
ment (on the stage at any rate) 
it 1-^ (me metal all through On 
Tuesday Mfss Hunter’s siiisine 
lacked a certain kind of enenv 

— the lift and follow-throush 
Eva Turner brought to the role, 
for instance^ That Is a lot to 
ask first time, and she alreadv 
gives 8 great deal. She wears 
her costumes and headdress 
regally, but she realfir must take 
more trouble about words. For 
some unfathomable reason the 
opera is sung in Italian — the 
vital exchanges between the 
princess and Lib just before the 
girl’s suicide goes for notliing 

Tbe Calaf of Keiinelh Comn.s 
Is. admirably sung in his oquailv 
forthright way. Ur. Collins con- 
tributed much to the excite- 
ments of the riddle scene, hut 
his blunhiess of manner ex- 
cludes any hint of Tn>‘!«ter>- or 
romance, any sugsestion that 
tbe .“ unknown ’’ prince comes 
from quite a long' way he.voni] 
the English Channel. Rita 
Cullis sings Lidil. ■ The voice is 
creamy at the top hui jn its 
present stage it thins out lower 
down. The death scene was 
more maudlin than -thovuic. 
Miss Cullis is encumbered with 
a costume which is the de- 
signer's single error t- it mal^ 
ber look volumlnou.s. A striking 
Emperor from JeiiaD Oavi». 
Old Timtir. is David Gwyone' a 
good artist in poor voice on this 
occasion. 

The three masks, hlicbael 
Lewis,' Neville .Ackerma'iir 
.Arthur Davies, sang so well and 
in such relativeb* cle,ir'l^ian 
that it was sad to sense the 
audience in the stalls pt^teiy 
resisting and wondering \^i 
these old men wqre going on 
about; waiting, waiting for the 
star. The atmosphere at 
Wednesday evening’s Modana 
Butfcrjlg was quite differeat, 
with a singable English versiM 
by Peter Hutchinson coming 
over very clearly — it needs .i 
little reradjustment, as new 
translations iisuaUy do. 
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tlodlcates programme 
in black and white . 

BBC 1 

9J10 am Feeling Great! 9.SQ 
Multi-Coloured Swap Shop. 
12.13 pm Weather 
12.15 Grandstand: Football 
Focus (12.20): Basketball 
(12.50) The Rotary- Watches 
National Championship: 
Whai Price Cambridge? 
(1.10) Preview o( tbe Boat 
Race; Racing from Chep- 
stow (1.20, 4 .OS 1 : University 
Boat Race tl.40) Oxford v 
Cambridge: Rugby Union 
(2.25) Wales v England and 

4.25 France v Scotland 
(report); 4.40 Final Score 

S.1S News- 

5.25 Sport/Regional News 

3.30 The Hardy Boys and 
Nancy Drew Mysteries 

(•.20 Jim’ll Fix Tt 

6.35 Saturday Night At The 
Movies: “TTie Naked 

Jungle," starring Charlton . 
Heston 

8.30 The Dick Emery Show 

9.00 The Dukes of Hazzard 

9.50 Newii 

10.00 Match of the Day 

11.00 Saturday Night .At Tbe 
Mill 

All Regions as BBC-1 except 
It the following times: 

Scotland — 1.40-4.40 pm (Dur- 
ng Grandstand) Rugby Union; 
France v Scoiland 11-40, 2.00) 
A'ales V England (3.40); Badminr 
on (1.50, 4.23} Europe v Asia; 


The Boat Race (1.30). 5.00-5.13 
Scoreboard. 5Jt3>5.3fl Scoreboard- 
lO.cio Sportscene. 10.50-11.00 
Conference 79 of the Scottish 
Liberal Party. 1140 News and 
Weather for Scotland. 

Waleii~-4.5S4.2fl am Tellffant. 
,'i2»S.30 pm Spnrt/News for 
Wales. 11.50 News and Weather 
for Wales. 

Noitheni.Jreland— 5.(HL3.15 pm 
Scoreboard. a.23-S..3Q Northern 
Ireland News. 11.50 News and 
Weather for Northern Ireland. 

BBC 2 

7A0 ani-1.53 pm Open Uni- 
versity 

2.25 pm Saturday. Cinema: 
“Touch .And Go," starr- 
ing Jack Hawkias 

.‘1.30 Hit The Note! 

4.20 Horizon 

5.10 Network 

5.40 Men of Ideas 

6.25 Seven To One 

6,55 Rock Goes To College 

T..‘tS News and Spnrt 

7.50 Tbe Book Programme: 
Profile of Barbara 
Cartia'od 

8J0 On The Rerord 

9.00 “Israel in Egypt," oratorio 
by Handel 

11.00 The American Short 
Story 

11.3.'! News Dn 2 
+11.40 Midnight Movie: " Nora 
Prentiss.'' starring Ann 
Sheridan 

LONDON 

8.35 am Sesame Street 9.35 
Superman. in.00 The Saturday 
Morning Show. 11.30 Chopper 
Squad. 


12.30 pm World Of Sport: 12.3S 

Headline; 1.15 . News from 
ITN; 12J0 The ITV Seven— 
1 . 30 ; 2.00, 3-30 and 3.00 from 
Lingfleld: 1.45, 2.15 and 
2.4S from Newcastle: 3.10 
Interaatiooal Spo'rts Special 
—Darts: Tbe Elkadarl 

Nations Cup; 3.50 Half-Time 
Soccer Round-Up: 4.00 
Wrestling; 4.50 Results Ser- 
vice. 

5.03 News 

5.13 Dick Barton — Special 
Agent 

5.30 Happy Days 

6.00 Chips 

7.00 Dick Turpin 

7.30 Celebrity ^uares 

8.00 Saturday .Action— “ Once 
Before I Die." starring 
Ursula Andress 

9.4.1 News 

10.00 Stars Across The Water 
with .Tame? Galway and 
Clndaeh Rodgers 

11.00 Russell Harty 

12.00 How To Slay .Alive 
12..10 am Close: A painting by 

Toulouse Lautrec witb 
music by Offenbach 
.1)1 IB.A Redons as London 
except at the railowTiig times: 

.ANGLIA 

9.15 am-Ctnnon Time. 9.S Pisltiv* 
Sncciir w.tli CiiarKon. 10 00 Ti<« 

Script L'iv«i a( Wsldp Kir.v 10.30 
Tiiwff S.30 pm M-jik and Mindy. 
flOO Tlie Lite and runts of Gii«ly 
Adams S.OO Feaiure Film: "Tl-iaf H«(s 
lor L’Se.'* siairm^ Joc Brovon. 12.00 
PiQ-Celabnty Snaofcer. 12.45 im A; lUe 
End or the Dsy. 

AT\' 

9.10 em Hnw lo Stay Alive. 9 35 
Piisiii«e Soccer with Jack C:':eflion. 
10.05 Cell i: dMecarrni. 10.30 Tiawas. 

5.30 pni Moik i.-Tid M.ndy. 6.00 The Lite 
snd Times- of Gnarly Adema. 8.00 


Sanifdjy Cmcme: srtrrino 

Glenn Patd. 11X)0 Wesiside Msdicjl. 

BORDER 

9.00 am Sesame Street. 10.00 The 
Salurdiy raorning Show. 11 30 Choprtr 
So’itrl. 5.30 pm Mark ittd Mindy 6 00 
Luc.:<i. 8.00 Film: " Loei PIrghL ' tier- 
nrtq Lloyd Bndoee- 

CH.4NNEL 

12.15 pm PuHin's Pla{i<ce 5.30 Tho 
Life ind Times of Gruily Adami. 6.30 
Happy Days. 12.00 Georoe Hamilton IV. 

GR.4MPL\N 

9 00 em Sesame Sireti. 11.30 Tarzan. 

6.30 pm V./inner Takes All. -tallowed by 
area wcaiher lorccoat. Highland Leegua 
and Shinty ReauUs. 6.00 The ble and 
Times ol Grizzly Adama. 8.00 Feaiuie 
Film: "The Wild and V/ooHy** 11.00 
The Practice. 11.30 Relloctrene. 11JS 
Jasz Concert (Kenny -Ball aad hie Jazz- 
men], 

GRAN.AD.\ 

9 35 em Positive Soccer. with Jeck 
Chariton. 10.05 The Phnutonss. 10.30 
Tiswaa 5.n pm Mork and Mirtdy. 

8. 00 TTie Big Adveninre Rim: ** Lost 
Pl’Ohr. * slainnn Uoyd BridOM- 11-00 
S'Jes Street. 11.55 Laie Nlghl Thriller: 
" House nl'ihe Damned. * 

HTV 

9.05 em The Special Xh<ld; 9 30 
Eeachenmbors. 9.55 Carronnllme. 10.05 
Thn Flintstones. 10.30 T'swss. BJO pin 
MorS and Mindy. 8.00 Sttufifty 
Cinema: " Cocklestieir Heraes.” ' star- 
imp Jnse Fciroc and Trevor Kownrd. 

11.00 Tile New Avvnqers. 12.00 Tlie 
Eleciric Theaue Show 

HTV CymnirWaies— As HTV General 
Service ercepi: 5 30-6.00 pm Sion A 
Sian. 11.00-12.00 Oav<d FroaCa. Gigbal 
Viliaga. 

SCOTTISH 

9.35 am Positive Soccer-.wilh Jacic 
r>r.q Jose Ferrer ind Trevor Howairl. 
Chailton. 11.30 Chopper Spued. 530 
pm kVmiier TaVes All. SJM Saluirlav 
Ni-jhi Movie: " The House el Bemba." 
ctarnnp Roheri Rvan. Robed Suck end 
Cameron Miicheil 11.00 Leie Call. 
11.06 S.V/.A.r. 12.00 Love American 

Style. 


SOUTHERN 

9.00 em Sesame Street. 12.S7 pm 
Refiianel V/eather Ferecasl. B.1B Bat- 
man. 5.30 Give Us a Clua. 6 00 Bmoic 
Woman. 8.00 ” Ski Lilt to Death." 
11 00 Seutnem News. 11.05 Caiehriiv 
Concert witb Diahann Cerrell. 12.00 
B/genee. 

TTNE TEES 

9.00 am Saturday Shake-Up. 9.05 
Tarzen. 10.00 Call It Macaroni. 10.25 
Saturday Skake-Up 10.36 Saturday 
M 8 rr.(n 3 Film: ’’ Afent for H.A.R M " 
12. IS pm Saturday Shalia-Uo. 9.00 
The Saturday Film: " VVifd and V/eolly." 
11 00 Bsney. 12.00 England Their 
England. T2JD am Epilogue. 

ULSTER 

10.10 ami Tbe Bubblies. 10.15 Spider, 
man 10J5 Utile House on me Prame. 
IIJO Sesame Street. 5.00 pm Spons 
Reautte. 5.00 Lucan. 11.00 Build Your 
Own Boat. 

WESTW.4RD 

9.00 am Lei ciie Music Take You. 9.25 
Saturday Morning Picture Shew: 
" Checkpoint.'' starring Stanley Baker. 
10.46 Cartmntime. 10.56 PoS'bVB Soc- 
cer with Jack Chariton. 11.25 Look and 
See. 12.25 pm Qua Honeybu^'e Birth- 
days. SJO The Lite and Times o( 
Grizzly Adams 6.30 Happy Days. 124)0 
George Hamilton IV. 12.25 am Faith 
(or Ule. 12.30 Wait Country Waaihar. 
snipping forecast. 


YORKSHIRE 


I 


9.00 em Sniderman. 9.20 ” Track of 
the Cat." srarring Robert Mitchum 
1I.CO Tell Me V/hr 11.30 The Lile end 
Times of Grizzly Adams. 8.00 pm Wil.i 
and Wnolly.'* 11-00 Richie Brockofman. 

12.00 The Practice. 

R.4DIO 1 

(S) Slcreopbonic broadcast 
* Medium Wave 

5.00 im As Radio 2. 7.03 Playground. 

8.00 Ed Siewaft with Junior Choice. 

10.00 Peter Powell. 1.00 pm Adrian 
Juste fS). 2.00 Paul G-imbecrim 

4.31 The See Gees SlPiy fS). 5.30 
It's Rock 'n' Roll ($}. 6.31 In Concari 
rS) 7.30 Mika Read. 10.00 Discovann. 

12.08.6.00 am: As Rsdio 2. 

R.4DTO 2 

5.00 em News Summary. 5.02 Tom 


Edwards (S). 8.06 David Jacobs (S). 
10.02 Kevin Morrison (S). 12.02 pm 
Joe Brown choosos lacoida iS). 1.02 
Tne Grumbleweeds. 1J8-B.M Spnrt on 
2: The Boat Race (130. 1 'rS) Cambridge 
V. Ozlord: Rugby Specirl (1.30. 2 JO. 
3.55) Wales v England, Prance v. Scot- 
land: Football Spacisi f’.SO. 2.30. 3 45. 
3s6); 5 00 Sports Report: 5 00. 5.45 
Classihsd Football chenl^i: 5 25 Rugby 
Round-upi'S 30 Motor Sport: plus racing 
results throughout the alternoon 5.03 
The Music. Gsme. 7.02 Don Davis's 
Just lor Fun. .7J0 Radio 2 Top Tunes 
(S|. 8.00 Terry Wpqan's Music Niqht 
with Charles Aznavoiir. Wilma Reading 
rs). 6.40 Talk by Peter Clayton 8.00 
Terr\' Wogen’s Music .Nighi (con- 
tinued). 10.02 The Tony Evans Orchestrs 
end Singers in Band Parade fS). 11.02 
Sports Desk. 11.10 Rsy Moore wirh 
The Late Show (S) inriudinq 12.00 
News. Z.fB-6,00 am You and ihe Night 
and the Music with Cohn Bairy (5). 

RADIO 3 

17.55 am Weather. 8.00 News. 8.05 
AuDsds (S). 8.00 News. 9.05 Recoid- 
Review including Building a Library |5). 

10.16 Sieruo Raieaaa (SI. 11.00 Robert 
Tear, aong recital |S). 11A5 Robm Ray 
prseenta popular classics on records 
(5). 1.00 pm News. 1.06 Music lor Cello 
and Piano (5). 2JX) Man pi Action: 
Irving L. Sablosky chooeaa recoida (5/. 
3.15 BBC Scottish Symphony Dichestra: 
Concert, part l, Dvorak (S). 3.45 

Interval Reading. 3.50 Conceit, part z 
Rachmanmov. 5.00 Jazz Record Requests 
(Si. 5.45 Cntics’ Forum. 6.35 Emil 
Gilels, -piano recital (S). 7.05 Peisonal 
View by Protessor David Marquanri. 

7.30 " Mitridate. Re DI Ponin." Opera 
in ihice.aciB by Mozart. Act I (5).' 
9.35 Interval Reading. B.40 Act 2. 8.35 
Mozari. Mitridaie and Meiuriiv (talk). 
9.56 Act 3. 10.45 Britten's Ph^nia^ 
Quartet (S). 11.05 Sounda Iniereeiing 
(5) 11.55.12.00 News. 

VHP ONLY-^ 00-8.00 em Open 
University. 

RADIO 4 

6.26 sni Shipping loracast. 5.30 Nswe. 

6.32 Farming Today. 6.50 Yours Pailh- 
lully. 6.55 VVeamsr, programme news. 

7.00 News. 7.10 Dn Your Faim 7.40 
Today's Pspert. 7.45 Youis Fauhlully, 
7.S0 It's a Berqain 7.55 Weather, pro- 
qramma news 8.00 News. 8.10 Spun on 
4. 8.46 Yesterday m Parliamani. 9.00 
News. 9.05 Inurnatianal Assignment: 


A 5i. Patnek'a Day loolt at Ireland. 

6.30 Tha Week in Wealminster. 9.65 
Nevri Stand. 10.15 Daily Service. 

10.30 Pick el the Week (S). 11.20 Time 
for Verse. 11.30 Wildlife. 11.56 Spieal 
on Sai'irdav 12.00 News. 12.02 pm Help 
YbuiMll’ 12.27 Tha News Ouir (5) 
12.SS Westhrf. programme news.-. 1.00 
News. 1.10 Any Quesonne? 1.65 Ship- 

§ ing lorecasi. 2.00 Bookshell. 2.30 
aturdsy-Atiernpon Theeire. 3.30 Does 
He take 5u.iar7 4.00 Choirs ol Wales 


4.46 Enquire Within. 6.00 Kalaiditceyk 
Encore. SJS Week Ending. 5.SD libipjiiig 
totecasi. 6.66 Weather, pregniem 
news- 6.00 Newt. 5>16 Desary island 
Dues. 6.50 Stop Thg.VVMk witb (toM 
Rnbiiison 7.30 Baker ■ Dozen (S). BSD 
Saturday-Nighi ThMlre - (S). - 9.91 
. 10.00 New*. 10.15 Wil 


Weather. 


7ith 6iau 


Plear-uie J6). 11.00 lighten. Our Park- 
iiajs. 11.16 The Lrie and T»maa ol dn 
Piano (Si, 11A5 Just Before l|idn«ht 
(S). 12.00 News. 


WEEKEND CHOICE 

SATURDAY — BBCl’s latest 
American import Dukes of 
Hazxard has been cited as yet 
more proof of the BBC’s failing 
standards and dismissed as 
mindless rubbish on the same 
level as Biankety Blank and 
Lucky Numbers. Such con- 
demnation ignores the fact that 
although Dukes is lightweight 
it is also stylishly funny and 
its violence (unusual for an 
American series) at the level 
of sheer fautasy. Ulster TV 
which rarely gets access, to the 
national ITV network has 
thrown everyone into its 
St. Pairtck's Day special Stars 
.\cr 05 S tbe Water: James 
Galway.' Clodagh Rogers, The 
.'Bachelors, et alia. 

'SUNDAY— In place of Telford's 
Change at 7.15 BBCl stalls an 
eight-part adaptation of Howard 
Spring's my Son, Aly Son. with 
Michael IVilliams and Frank 
GiimdS as the two young men 
whose friendship begins in 
ISth-ecntury Manchester. IT\~s 
comedy Agony at 9.15 finds 
agony . columnist Jane Lucas, 
coping with the collapse of her 
own marriage to a psychiatrist. 

CD. 


TV RATINGS 

Week Ending Msich 11 
LIK TOP 20 (vwwora m) 

1 Tliis Ip Ybur LiFo (Tluns.} It.V 

2 Coroiietion St. (Wod) (Gran.) IBJ5 

3 Corenstien Sl (Mon) (Cnn.) IBSO 

4 Chariio‘i Angels (ITV) 16.IS 

5 Cressroids [Tuasj (ATV) ... . 15.B 
B A Sharp Intake of Breath 

(ATV) 13.B0 

7 Crossroads (Thur) (ATV) I5.3S 

8 Crpssreeds (Wad) (ATV) .. . 1530 

9 Return of the Saint (ATV) ... 15.31 

10 Leave It To Chaiiia (Gran) . . 15.1S 
10 Taka My Wife (Grwi) .. .. ISJS 
12 Sale of ttw Century (Anglia) . . 1S.Q 
12 That's Ufa (BBC) 15.05 

14 Plambards (Yorks) 14.10-' 

15 Emnterdale Farm (Tues)Y0i1cB) lAES 

15 Jim'll Fix It (BBC) ....14-85 

17 Cnssresds (Mon) (ATV) KJO 

18 Hannibal Brooks (BBC) <4 IS 

19 Dick Emory Show (BBC) 'tsm' 

20 Danger UXB (Thmt) 13:10 

Figures dumpiled by Audits ol GrsM 

BntaM lor tha Jemt Industry CommiHM 
For Tstowision Advemsing ResoarcS; 
U.S. TOP TEN (NIolsen raiingt)^ 

1 Lavemo and Shirley (cemody) 

(ABC) J4i 

2 Happy Days (cemody) (ABC) .30 

3 Mork and Mindy (eomeoy) 

, , (ABC) 32.1 

4 Throo a Company (c o medy) 

(ABC)- 31.1 

5 Alice (comedy) (CBS) .. 29.8 

6 Ail in the Femily (epmedy) 

-(CBS) '298 

7 60 Minutea (mwe) (CBS) ...^ 28.1 

8 Eight is Enough (eomody) 

(MC) 38 4 

9 MASH (eomody) (CSS) 21.0 

10 John Denver and Ladies 

(variety) (ABC) » ♦ 
.A Neilaen, reiing is not a numeneil 
total. 



ENTERTAINMENT 

GUIDE 

OPERA « BALLET 

COLISEUM. Credit (arils. 01-240 5258. 
Resetsanens 01-836 3161. 
ENGLISH NATIONAL OPERA 
There are no performances at the London 
CellMum between March 5 and April 3. 
The bo« eince la oaen lO-B Mondar to 
Saturdav and boohino H now ooen for 
all April performances. English National 
Opera i* on tour and retumt to tms 
theatre on A p ril 4, 

'CeVENT GARDEN. CC. 240 1046. 

(Garoepchargr Creifit Caros 536 69031 
THE ROYAL BALLET 
Tcn't V 30 Oiveri-ens. La F.n du lour. 
Elite Srr.cosaiienv Tuc- 7 so Cniama 
Variatirms- Svtnphonic Variptiona. The 
Cancen- weo- 7-30 Mav«ri.re. Pri. 7.jo 

Swan ROYAL OPERA 

Men. A Thir. 7 SO BlUv Sudd. _ 

55 Amehi seats avail for all peris, from 
1 0 am on dav of peri 

DOMINION. Tott. Court Ro. SEO 9S6S. 
LONDON FeSTIVAL BALLET 
Ev«t 7.30. Mat. SaK. -2.30 
'Today ROSALINDA. basM on Strauss s 
Fledermaus '' Fis and pops -magt-eiy 
, a rollicking new hit. ‘ E. News. 
(Mat: Asensio. T. van Cauwenbergh. Eve 
Buanne Loggenburei. Mon next to Mar 
27 : nE SLEEPING BEAUTY. Season 

until hta^SI. 

ean i KB»B WELLS THEATRE. RotMatV 
A«e. K1. 837 1672. Last : eerft. 
IRAQI NATIONAL DANCE COMPANY 
Ton'i *30. Tue neat to Mar 31. 
the BOLSHOI PUPPET THEATRE OF 

THS tg^lNORAD 


THEATRES 

iSAV6*sP®E'2Sk''S&-MVSN*v*” 

R,f«?nrw 

eoiiiei.ANus 

•rTha ■tponoest. clearest ana most eon- 

tSllSKi?' Tin-A*;' 

Ia^ng ‘ 


THEATRES 

DUCHE9S. MS SSaa Mon. to Thurs. 
E«es. BO Fri and Sal. 5 30 and SIS. 
OH* CALCUTTA! 

“The nud'tv >» srunning.” D»>It ToI. 

Nintn Sensat onal Vear. 


THEATRES 


rHSATRI. Ol-BM 7611. 
. Thur. 3.00. sal. 4.00 

(s from £1 at doen) 

IREAT ENTERTAJNMENTI 
rs SPECTACULARI 
kS WONDERFUL SgNCSI 
yOND TMS RAINBOW 

HAPPIEST MUSIC^ 
i porta. Now beeking to 
I^’gOOD FRIDAY AT 7.30 


AMdASSJLDOR*S> CC. 01-830 1171. 
E^lfs-oTTirei. 2.X5. Set. 5.0C. 8.00. 
bvga. e.ww BOLAM 

■'A superb eerformancc." FT. 
.GERALD FLOOD 
- In A NEW THRILLER 
WHO- KILLED 
AGATHA CHRISTIS 
-lest since Sleuin." n. Statesman. 

AMBASSADORS. 836 1171. OoMS March 

14 7 30 futn evs 8. Tues 2.45. Sat 5 5 8 
AGNES BERNELLE in 
BLACK CHAMPAGNE 
until March 28. Then Mar 29 to Apr. 
ANNA MANAHAN in 
the seven STAGES OF ANNA 

AR19 THEATRE. 01-836 2132. 

TOM STOPPARD'S 
DIRTY LINEN 

-HHarlout • - we it" Sun- Time*. 

Monday to Thuruiv 8 30. Friday and 
Saturdav* to and 9.15. 

ASTORIA THEATRE. CC. CharinC Crou. 
Rd. 734 4291 or 439 8031. Mop.-Tllur> 

8.00 pm Fri. and Sal, 6.00 and 8.45 

BEST MUSICAL OF 1977* 

evshinc STANDARO award 
Group bOOklnei 01-437 3SS6, 


DUKE OP TCRR'S. CC. 01-836 5122 
EwenHig* 8 00 em. Mau. Thur*. 3.00 pm 
Sat*, s.30. a 30 
TOM FELICITY 

COURTENAY KENDAL 

CLOUDS 

'15 BLISS '- Observer 
"MICHAEL FRAVN S FUNNIEST PLAY," 
Dally Telegraph, 


FORTUNE. 836 2238 Evg*. 8.00. Thurs. 

3.00 Saturdays S 00 and 8.00. 

AGATHA CHRISTIE'S 
MURDER AT THE VICAHAM 
FOURTH GREAT YEAR. 


CAMBRIBGI. 01-836 6058 8.00. AIM 

ppen iiindayk Credit card* 01-836 TD40 
Red. _pncc .Prenewa from March 30 
MOK.-nur- 8.00 Fn 5 Sat. 5.00 A B SO 
OPENS APRIL 10 at 7.00 
CHICAGO 

THE HIT BROADWAY MUSICAL 
Group Sookingi 01-437 3056. 


GARRICK, CC. 0r-aS6 4601. Evg* F 00 
• Sharp'. Wrd. 3.00. Sa:. 5-30 and 5.30. 
DENNIS QUILLEY in IRA LEVIN'S 
N7W Thriller 
DEATH TRAP 

"THREE CHEERS FOR TWO HOURS OF 
VERY INGENIOUS. VERY FUNN*. 
MARVELLOUS ENTERTAINMENT." S Tel 
"VERY EXCITING." Pin. Tirr.o*. 

GLOBE THEATRE. CC- 01-437 1S92 
8.15. Wed. 3.00. Sat*, at 6 00 8 4B. 

ALISON CHRISTOPHER 

STEADMAN CA2EN0VE in 

JOKING APART 

"ALAN AYCKBOURN ha* dene It again. 
HI* laiett cemedv soarklc* with wit." 
Now. "SPLENDIDLY FUNNY." D. Eve 
"ITS A HIT NO JOKING." S. Mif. 


om 8.30 am. S36 7878. CC. 
836 1071-3. Partr ratM 
Thar* and Sat. 4.30, B.OO. 
AND times WELCOME IS 
LIONEL BART'S _ 

OUS MUSICAL." Fm. Timet. 
OLIVER 

with BOY HUD0__ 

URNS. MARGARET BURroN 
EN'S HALF PRICE OFFER 
DAY OP PBPP. 

I POKING TO IDBO. 


CRlTERlON._Frein 8.30. am. 930 3216. 
CC bkt*. 556 10.1, E*t. Man. Ig Ttrun: 
8 00 Prij •hd Sat S 45 ang B.SO 
BEST COMEDY OF THE YEAR 
Evanme standard Drama Award* 
'GLOO joe 

"Mlcbad HMting'* puickwitted farce 
gn how to become a legal immigrant In 
.’"Feding." Obterver 
“THE 'MOST HILARIOUS PLAY FOR 
YEARS. Financial Timei, 


GREENTYICH THEATRE. OI-SSB 7755. 
Evening* 8.00. Mat. Sat. 2.38. LEONARD 
ROSSITER in David Turner's comedy 
SEMI-DETACHED. 

HAYMAKKCr. 01-930 98«. 

Pre<ieNino new Ev*. 8.00 Sal. 4.30. 
8.00. Opens Mar. ji 7.Q0. Subs. O.OO. 
Wed, :.S9. sat. a.so and s.flO. 
KEITH SUSAN 

MICHELL HAMPSHIRE 

In the new 

SHERLOCK H3LMES MYSTERY 
THE CRUCIPEr of BLOOD 
by PAUL GIOVANNI 

HER MAJESTY'S. Cc! 930 6606 
Reduced arice preview*. 

Eri. 8.00. Mas. Wee. and Sac. 3 00- 
Oeens Thur*. at 7.0. Sidis. 8.IL M*U 
Wed., sat. 3.0. 

AIN'T MISBEHAVIN' 

The new Fats Waller Musical Shaw. 


THEATRES,. 

LYRIC THSATKl. CC. 01^37 3686. 

Evs. 8. Thor. 3. Sat S.:*-*^' 
BARBARA FRANK _ 

JEFFORD FINLAY 

FIVUMENA . . 

hr Eduardu de FlRb5____, , , 
Directed hr FRANCO ZEFFIRELLI 
Soeietv el West End Thmtrv* ..Award 
COMEDY OF THE YEAR. .... 
"TOTAL TRIUMPH." I»g. -.New*' . "*N 
EVENT TO TREASURE. O. Mir. J^AY 
IT FILL THE LYRIC FOR A.-HUNORCD 
YEARS." Sunday TIPH*- 


MAY FAIR. 629 303S. 483 -2051 
Park Tubel. Men..Frt. 8,00. SaU 8.00 
and 8.45 

TONY SELBY OAVIO-WXON 
FLASHPOINT 
A Tnnller of a Cemevr 
br Tom Keuiniki 
Direrird br Anton Rodsers 
"A tampefliiig plav." tidegrapw _ 
"TnealriCallv c'ectrifving . - • worth 

scei.ig " Time Out. 

■•Pnzi; tniMs" ossetrer 
SEASON MUST END S4 MARCH. 


MAT FAIR. gl-429 3036. 

27 at 0.0. Open* Mairh' 38 •*' '-O- 
Suet Cyg*. a.O Sic. S O and a-n- 
A NIGHT IN THE UKRAINE 
"A Ijuah riel . . . sheer. • hPl 
to he m.Med. Treat yourscll tO * 9090 
lime and see li.‘ 5. Esores*. 

NATIONAL THEATRE, 929 ZZM. 
Unelhcial induttr.al action ni4* aClKI 
tsday'i periorman«e*; please ring Ol-ved 
2252. 

OLIVIER (open stagei' Today 2.45 G 7.30 
Men. 7.30 STRIFE by GalaRgrO”- 
LYTTELTON iproKenium ytaO tL' T ddav 
5 A 7.as (lew price prev*] foR'VRYICES | 
RENDERED far W. Semerset Maveham. i 
Man 7.4S Belrayal. | 

COTTESLOE lynijll audllOnuinF I 

Tonight 8 THE LONG VOYAG E, HOM E I 
hr Eugrne O'Neill Tue at 7 BeevrVit- i 
Many cvfF'lent «iiciP seal* all 3 I 

day Of pert. Car park. Hetfauml 9*8 : 
2033. Credit card booking*. 929 3052. . 


THEATRES 

PALLAOIUIM. CC. 01-437 7373- tv*. 
7.30. Mar*. Tves.. Wed. Sat. at 2.45. 

DANNY LA RUE 
W "Mernr" Widow Twankle irt 
ALADDIN 

ALFRED MARKS 1" ABANSZAR. 

Ddys WATLING. Srtan MARSHALL 
and Wayn* SLEEP "One ol Ole b»sl- 
drdssed ane funniest psiuo* to be staged 
at Oie Palladium (or years.'’ D. Mir. 
AVniLABLE FOR LAS 
MUST END MARCH 


THEATRES 

ROTALTY. CC. 01-405 8004. 

Mendar-Thursdav ereningi 840 Friday 
5.34 and 8.45. Saturday* 3.P0 and B.OO. 

BUBBLING BROWN SUG4R 
. NOW IN ITS 2nd GREAT YEAR 
Book by telephone for the entire family, 
Eaiv parking. 


PALLADIUM. March 28 lor 7 oerf*. >ynlv. 
Monday 7.90. Tuc*. and Thur*. 8.00. 
Wed. and Fn 6.1$ and 9.45. 

The One and Only 
BOB HOPE 

Wnn swgipp Dancinp-keriMUon from USA 
LESLIE -UCCAMS 
BOOK NOW. 01-437 7373. 


PHOBNIX THEATRE. CC. 01-836 2294. 
Evs. 8JW. Wed- 3.00. Sat. S.DD and 8 SO 
JOHN THaW in 
MIGHT AND DAY 
AR new oUy by TOM STOPPARD 
- Diretsed by PeTEH WOODS 
BEST PLAV OF THE YEAR 
Eveaipg Standard Drama Award. 


SAVOY THEATRE. 01-836 8888. 

Credit Cards 01-734 4772. 

WHOSE LIPE IS IT ANYWAY 
PLAV OF THE VEAR 
_ We»t End Theatre award 
By Brian Clarke. "A memeniqu* piav. 

-“Jr*SrA'’ ■ 3” »-00. 

Sat. 5.*5 A 8.45 Red, anec m ats W*d Z.O 

SHAFTESBURY. 01-838 6396. Cr7dir^apM 
-Ol.ys 42SS. RETURN OF 'the 
ORIGINAL AWARD-WINNING COMEDY 
MUSICAL. OveiK April 24 at 7 
, CANTERBURY TALES 

Clifil«r HcHitfir PW9C««ft from April T2 

*• 7 45. w-d. and sat. 3.30 and 8- 


PICCADILLY. From 8.30.8m. 837 4SD8. 
Credit Card bOBk'ngs 836 *071. 
Mon-Fn. 4t 8.00. Sat. S.I5 and 8.13. 
A NIGHT With 
DIME EDNA 
and a handful el cobber* 

Starring me annor-ngiv sucensM 
lABRT HUMPHRIU 
DON'T MISS OUT BOOK NOW 
Seer* stiil aya<i Last 7 weeks. 


OLD VIC. 01-978 7619. Yaung Vie Ce. In 
Shakespeare Season directed br MKnaai 
aegdanav. Tddav 3. Mgn_ 7 .*D Tue 2 
HAMLET. Ton t. Tue. 7.30 THE TEMPEST 
(Tkti. up te C2>. - 


OKURV LAN^ CC. 0I-8SB 8108. Man.- 
Sat B.OO. Mjrp. and Sat. 3.00 

A CHORUS LINE 

“A Fire. deycHHing leypug. uetqnNhlnB 
_SdndaF Times. 

*-ast three weeks 


KING'S ROAD. 226 1916. Dnr 7 Show 8 

HOAGY. BIX * WOLFMNG BEET- 
HOVEN BUNKHauS bT Adrian Mitchell. 


OPEN SPACE, 367 6969. Last pert*. Ten I 

Tmor 8 BRIMSTONE AND TREACLE b« 

Dennis Poller. "Deeply ' Fasdpel'rg. 
Guardian. From TL-a*deir MOiiihB Being 


KING'S ROAD THEATRE. 01-3S2 7488. 

Monday Is Thursday 9.00, 

Friday and ufurdav 7.30 and 9 30. 
THE ROCKY HORROR SHOW 
AM IT. SEE IT 


— m VENUS IN FURS. 


DONT DREAM 

LAST THREE WEEKS. 


Man-Thur*. 

JISU8 
by nm. RlCB 


CC. 0».437.„ •?>;- 

.. 8.00. FrI. & 3*t:6;92' 

US CHRIST SUPERST AR. . . 

CB BhE AiMrgw iJOFd-Wrtbgr. 


PRINCE eOWARD. CC 01-437 0077. 
treninn 8.00. Mai*. Ihim- Sst. 3.00. 
CVITA 

by Tftn RKe and Andrew Lleyd-weiber. 
Dirntetf br Harold Prince. 

PRINCE OF WALES. 07.130 0681. Credit 
card bvpLlnga 930 00A6. Mpn. IP Thnrs. 
8-00. and SaL 6.00 and 8.4S. 

ALAN AYCKBOURN'S Smosh-hn comedy 
SESROOha FARCE 

"If you den t laMh. tue me.” D, Evp. 
A National Theatre Preduetton, 

QUEENS. CC. 01-734 1160. 

Evgt. B.00. Fri. and Sat. 6.00 and 8.46. 
~ M SGICAL " 

TOMMY 

"A DREAM OF A SHOW." Rvg. Newt, 
by PETE roWNSHEND and the WHO. 

A ROCK MUSICAL with 
. ALLEN LOVE PETER STRAKER 
ANN • NICHOLAS and BOB GRANT. 

RAYMOND REVUEBAR, CC. 734 IS93. 
At /.oo. 9.00. Tl.OO pm. Open Ans. 

P4ui Raymona presents 

THC FESTIVAL OF EROTICA 
Firily Hr-cwidUiened. 21st Year. 

raVAL CtHINT. 730 I74S. Men.-Fr.. 

8 0A Sau, .*.00 and 8.30. Last 2 weeks, 
YHE LONDON CUCKOLDS 

Rs**nKrore's Reetoration Farce. 
The fimiutrt revival T* toyre." Punch. 


25*0. Eiening* 8.00 
Mats. Thurs^^S^ S« 5.30 sS'ff 

WE'RE BRITISH 

LONGEST RUNNING COMEDY IN THE 
WORLD " 


*1’ MARTIN'S. CC. 01-836 14d3, 
EtB*. 8.90. Matinees Tues. 2.as ' Sai. 
.5 00 and 8 00 ' 

AGATHA CHRISTIE'S 
THE MOUSETRAP 
WORLD'S LONGEST-EVER RUN 
27th YEAR 


TALK OF THE TOWN. CC. 01.73J snei 
AIR CONDITIONING. CREDIT CArds' 
CELEBRATING 21 YEARS *' 
From 8. Dining and Dancing. 

9.30 SUPER REVUE * 

" BUBBLY " 

At 11 THE DRIFTERS 


THUTW UPSTAIRS. 730 2SS4 Tont 
of THE DENTIST 


VAUDEVILLE, 01-836 9988. Eves. 8 Mat 
Weds. 2.45. Sals. S.oo. 8.00. 

JEAN KENT and JOYCE CAREY 
las Miss Marpicr 
A MURDER IS ANNOUNCED 
by AGATHA CHRISTIE 


VICTORIA PA^g^CC^^0^1.a2B. 4735.6. 

Evs. 7.30. Mata. Wed. and Sat. 2 as 
STRATFORD JOHNS. SHEILA HANCOCK 
ANMIC 

" BLOCKBUSTING SMASH-KIT 
MUSICAL," Daily Mall. 

Beet Musical gf the year, 1979, E«. Stan 

Drama ane Plav* -and P layers Awards, 

WAREHOUSE, Denmar Theatre. Cevent 
Garden. Box Office 836 6808. Royal 
Shakespeare Ce. Pesiai Wre. now been lar 

new season Irom 9 Aerll. Personal otg. 

ne-a Monday. Howard Bronten's THE 
CHURCHILL PLAY. THE MERCHANT OF 
VENICE <Mld nuO, Tam MeGnth'n THE 
INNDevVT. All MpD £2. Advance 
' beekins* Aldvrvetl. - 


THEATRES - 

WHITEHALL. CC. 01-930 6692-7765.- 
Monday to Thurs. 8:00. Matinees Pn. 
and Saturday 6.1 S and 6.46 
IPI TOMBI 

The. African Musical Evnlesion 
A poBatlng riot et Dance and Song 
FOURTH GREAT VEAR 


WINDMILL THEATRE. CC. 437 6312. 

NiBhtIV at 8.00 and 10.00. Sunday 6.00 
' end AOO. Paul Raymond prvaenia iriP 
OFF! ITie erotic nnperlence ol the modern 
‘era. Now showiitg new second 'edition. 
new girls, new acts new prodnetton. 

WYNDHaM'S. From 8.30 am. 01-836 
3028. Credit card bkgs. 836 1071, Men. 
te'Thurs.,8.ao. Pri. and Sar. 6. IS. 8.30. 
"ENORMOUSLY RICH" 

Mary O Mailer's smash-hit cemedv 
ONCE A CATKOUC 
" VERY FUNNY." Evg.- N*wt. 

" Surr-hre cemedv or aeu and religion," 
Olv. Tel. "MAKES YOU SHAKE WITH 
- LAUGHTER. Guardian. 


YOUNG VIC. - 928 ' 6363 Last Peris.- 
Today 4.30 6 7.45, Osletd Playhouse 
Ce in Niqel Vtllllami' cancrnversial elav 
CLASS ENEMY, "Enplosive and *avaee>v 
Igony werk." B. Std- "Superb acting. " D.. 
Mall. "The plav wnnes the heart." FT. 
iSbc under AD VICI 


CINEMAS 

YHEATRL 01-930 5237. 
pis PASSACe-iXj. Sm. Dtoga. Wh. 1-13, 
e>l^' S'?^' ’'"U 3.30. 7.30. Late Night 

Snt. 11.45 pm. Alt seals 
bhbie. In adyance at 6eK OAca or bf 
prog. Men-Prt. and all 
progs. Sa t, a nd Su n . No late Show hW- 

I ®S“N HAYMARKETr'9S0''2738lz77r 

! »«’**. Wk. 2.1S, 5.15. 

f '*•^6, 7.15. U» Shew Fri 6 
-mJ' ‘‘-FO Pfli. AIL, scaa bkble. at Boa 
' Offic e o r by post. ' 

®?IS5'a.b¥*®5S™* SQUARE. 930 811^ 
ASHANTI lAAI. Sep. proBS, Dir. DbON 
sS?” 4.4S. 7.45 Late Shew Fri. * 

Office or by post. Fr*W 
eiM?e ,20 Hell Slmon-y CAU^NIA 

*** *«*s Whble. at Boa 
OPEN ^ OFFICE NOW 

I marble arch, W2. 723 201 l-J- 

j PAMIEN.DMEN It .xi ^ Wk. 

• ggO" owh >.30 a. IS. 7^ Sm doom 
^" 3.00 7.1S. Late NiAhl Show Fri. 
and Sat. doers ap«n ti o5 om. 


CiNEMAS 

AR 1 and Z. SIwitesburv Are. 536 BS6I. 
Sep. Pei^. All soatt MoiraM. 

1. THE DEER HUNTER iX}. Wk. and Sun. 
&tS. 7.30. .Late shew Tonight 11.00. 
TBniid Do lby atoree. 

2. SUPERMAN lA). Wk. and Sun. 2.88. 
5.08 and B.10. Late abew tenight 11.10 


CAMDEN PLAZA Camden Town 489 2443 
lepp. Tube). MAX OPHUL'S MADAME 
DE.I /Ai Progs, dally 2.05. 4.15. 6.30 
830. 


CLASSIC 1( 8, 9, HaymnrkM iPigcadlilv 
Circus Tube!. 01-859 15ZT. 

.1: GroBory Peck, Laurence Olivier THE 
BOVS PROM BRAZIL (X). Cenc. Irem 

12.30 pm.,LaH prog S.lS'pm cancelled to 
general puhiie. 

3t (irgpenr Peek Lacirehoe Olivier THE 
■OYS PROM BRAZIL iXJ. Cent, (rem 
2.20 nm; 

M'*o“neW a•n■r^reSI,™i^^.^"''• 

^iM-H sisTAcrors;^ 

mldnioht. Booking 930 I7B7. 


CUkSSiC I. ^ 3. 4, Oalerd street. 636 
0S1D lOpp. rettcnliAm Court Rd. Tube). 

1. Alnii Alda. Ellen 'Buratyn SAME TIME 

NEXT YBAB IAA), Cent from 1.30 em 
JL Airtiwy HepkiK MAGIC iR). Cent, 
trofli 1.15 pm. 

3. THE CHANT OP JIMMIE BLACK- 
SMITH -Xl. Cent, from 1.15 pm 

4. LEMON POPSICLE iKl. cot: irem 2 nm 


■laSo'^Sin.”"' «>• CiM. ^ 


PIUNCE CHARLES, L*lC. So, 01-437 S1^ 
Cm O^E^ VrOMEN*>Xi. 

®'Y. "IK. Sun) 12.40, 3 10, 
1—2; SJ®.: W** P'"'* Sal. 11.15. 

S eats be okebic. Licensed Bar. 

*I^Dia 2, 3. 4. Oalerd Circus.- 437 3300, 

*' fcifi'e'’*-?'*''!**'®'* dsath on the . 
NILE^iAI. Preoi. 2.30, 5,2S 8 10. . 
Late Shew Sat. 10-40- 
•* * i" J66ert Altmanb 
A WEDDING lAAI. Proa*. 2.20. S 10, 

• ZiS? f-eW Show Sat. 10,45. 

A m DEER HUNTER iX). See perfs. 
pal>7,l2.90. 4.03, 7.40, LaN Metr 
Sat. ITJO. SeaN neokabie. 



ART GALLERIES 


CONTEMPORARY 
PAIN'TINU. Weekday* lO-S. Sate lO-l. 
At 30 Brirten - Street. London. W.l. 
Tel. 01.493 1S72 himoon. vy.i. 


Albemarle St.. W.l. 
Ninunsi. DrawloBS 
. and Wat^loera. Moq.-Pn, 10-S.39. 
. SaL 10-12-30. 


OMELL GALLERIES. 22 Bury Street. SI. 
JamesV S.W.1. I9th century ENG- 
LISH AND continental oil FAINT- 
INCS. Our current stock comenie* pyer 

Sve hundred eeketed werka with erkes 

from C400 to £8,(100. For further 
details ohone Ot-839 4274-5. 


OMELL GALLERIES. 40 Albemarle SttMI. 
. piccadUly. Wl, New selnthon of une 
modern French painting* includiiin Blan- 
'. Chard- Challeiin. DeKhamga. GmIiUN. 
Gnsot. -Hnnrr Jacob Pn-set Pebm etc . 
pad nna'MOdnrn Bnlinh manne patntmge 
amt yratercoleurs. 
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rhe high poiDt of an out- tainl7 have indicated the effect 

nains concert given on imd he meant it)— but il was r- j 

nrsday at ihe Festival Hall nonetheless a beautiful inspira- ' one of the last seu- 

the London Philharmonic tion, a meliin** dream to set off ! country 

:hcstra under their Principal the bleakness and violence of ; RoUihury in 

iducior-clect Georso Solti the p/u adopio. and the night - 1 
s a- perfonnanceat dieccn re ghouls of the prwfo. In the /„ 
the programme of Bartok's finale oonducior and soloist -P.® 

OPd piano concerto with together made a wild and ‘^s vjsiiurs wnh 

■dimir Ashkenazy. A sensa- m^lTous^kUy. L'TmaSr ^ 

— : flashing colours. o«ry lino " 

draum sharp and hard, ’ 

MlllCLIiP' explosive, taut to breaking 

mU9IU point. ARCHITVCTIiPP 


Cragside: a Victorian dream I Quadro Hotteterre 

1 ... •» j_ i*w. . . . >■ 


ARCHITECTURE 


giluan parley 


DOHINIC Glli - Ever}' page had Its magic, its 

o\m. powerful concentration — gilua^ DARLEY 

uidre than enough for an even- 
Ing :'one hardly wished to bear 
lal performance, in every more. But Solti returned after 
ect commanding: bri^t. the interval with Chaikovsk)'’s uiurh of its original decoration 
igent, superbly accurate, and Fifth, in. its way almost as and furnishtrigs. 
unquenchable energy impressiv^ but without Ash- '^ho development of the 

'here was quicksilver poetry kena^S'^s delicate leavening — houie does not present a neat 
: in the first movement's vigorously full-blooded, ruth- hi^tar>' and the rambling form 
alhicss chase, and in Ash- . lessly unsentirnental, each move- ^i^kes makes that obvious. In 
iaz>‘'5 sparkling octaves and 'ment a gritty challenge ginodly , Lord Arm.strong, 

rm- blown - cadenza. ,Tbe and uncompromisingly met. T^e i hydraulics onglnecr, armament 
list’s unusual, pedal-blurring tenor of the performance was 1 nianufacturcr and tireless in- 
his adagio slow-movement hardly likeable : though it was | commissioned Richard 

me was probably, not stirring, and -splendidly, con- ■^'^''ynan Shaw to extend the 
hentic (Bartok woiHd cei> ceived. • srnail fishing lodge he had built 

■ ~ a few years previously. For the 

ne.vt .si.\teen years Cragside 

A Murder is Announced 

masterpiece of Shaw s career. 

Nothing . ever happens of mysterious strangers eating 

e," pouts the pretty blonde, her cake and confusing tbe plot. Homo rTnnriWe 

.. 5 i_.iv -1 qn Jlarc «omo CouHties half timbenns 



Cra^'de Mie of Norman Shaw's masterpieces 


nhnnv Vise naua,. eean rVi. .r — - - — — — ... ^ Siiu ... ..ac .jukb a..«,ii ...aiuuns. me caat^aiRic avsicui U1 llj uraUilC- 

gnom nas nwer seen, ur Vaudeville for this 15 pretty ficent .-{iie. which coniures up moms is de.stgned to a formal table, which is ciiruiar. ha.<5 an ally powered machinery 
' ^ iS-J!.! fi Sood Christie, to he lapped up nne of mad Ludwig's Bavarian sfale. and this is the drawing jofenlous system of eMcnsinn throughout the house: lifts, spiL 

■ avoided like castles. ji has no match. remm. completed 12 years after worked by pivotting the top. cenlral heating, even the plants 

«hrchr1stie"U« p?obabl^J rel.Hodship b«w«n • The work of « !" >>y 

,.pirel weekend,. here. A. “ „ pl.y. ..'3 1“ 


expecis TO inmx ai w pia.. uny.„g||y definitely a room for sitling although negoiiaiions to 'take ' Truly the palace of a modem 

murLr was annoimr^rf m Amu ' i55 house rcflecis their accord, and reading in: not often the the house from ihe Treasurj- magician' was a conlemporarj* 


ness of twins, or any number 


Than stately. 


wrapping around the room like tion virtually throughout, buy arms from Krupp New- 


THEATRE 

ANTONY THORNCROFT 


5 t no one on stage for this gether with the galleiy The signed by bnaw mmseit, it is a croup, which was formed light bulbs, tti which they were 

cdy rerivar of a Christie clas- V AmrSd un restoration that Sheila Pettit has welcoming room. The initially from the Cragside enleriained. The range of 

seemed to be surprised as T«,iS“2t th? carried out has done away with Pain»ngs now on the vv^s Action Group who had mounted National Trust properties has 

irobability followed impossi- ! the clinical white paint liberally "place Amstrongsown coll^ the campaign to prevent devei- been greatly e.vtended with the 

ty. The audience, too, took pUy wherenami rnattw * applied in the twenties and the was dis- npment on the site. Work acquisition of this marveilous 


til in its stride, accepting it 


decorative scheme has been Parsed in the twenties, which on clearing the overgrown parts house. 


1 well-loved party gahie pre- For the rest. Misa Kent taten back, as far as possible been divided between the of the^ densely ^wooded park, — 

ed by the best conjuror in bristles effectively; Bliia Carey within financial contraints, to Pre-Raphaelites and doggy his- which includes 37 miles of path 

business. is tquehtngly fragile; Jill Ray- the original. There were plenty tones by local painters isome of end the 7m trees and shrubs CHESS SOLUTIONS 

'his solid set first appeared mond plants discrete clues; and of dues, wallpaper hidden be- the latter remain). The replace- Lord Armstrong planted, ha? Solution to Position No. 259 

the Vaudeville a’ year or so Glynis Barber eye-catches, hind pipe casing, paint revealed * ^tie coieebon of been earned out under Job j I Of NxR; 2 RsR 

and has returned there from There could be more irusons under whitewash together with Fvel>m de Iwrgan s puntmss. Creation. K-B2: 3 B-R5 ch. P-N3: 

ring the provinces to keep (there were the first time a full photographic record from loaned hy the deMoi^anFounda- lagg cragside was the 4 Q-KR 8 1 : 2 RxN l Resigns. It 
house lights beaming, around); there could be more 1891, and the research depart- tioo aod pretnously in Battersea guinea pig for a momentous 2 . . . RxR ior PxN: 3 QxP 

lough with a tbasically new style in putting over this most meni at the Victoria and Alben "ouse. ihey look entirely at experiment. Joseph Swan, the mate); 3 BxP ch wins the 

t. New is not perhaps the stylised of theatrical conven- Museum worked out the most borne. inventor of the Sv{an lamp (the queen! 

It word to describe Joyce lions. But if you can be problematic aspects. The dining room has an odd centenary of which is being Solution to Problem No. 259 

ey. who had over 60 respect- bothered to take part in the Many of the smaller rooms atmosphere. It smacks of the celebrated at the moment in an 1 B-QBS. If 1 . . . K-Q4; 
3 years on tbe West End game you mu^ surely know the will be on show, and from ne.vt gentleman's den — wood panel- esbibition at the I^aing Art 3 B-Q7. K-Q5; 3 B-Q6. K-^: 

>e before she took up sleuth- rules by now, the first of which year the kitchens and the Tur- ling on walls and ceiling, olive Gallery. Newcastle) installed 4 R-Q3 mate. If 1 . . . R-(^: 

as Miss Marple, and Jean is that coincidence is king and kJsh bath which was built dowm leather dining chairs and Turk- an electric fystem throughout 2 B-Q7. K-K4; 3 B-QBS, K-^; 
It, the unflappable mistress the second that no one partici- in the cellars will be added to Ish carpet— yet the room was the. house— the first in the 4 R-B5 mate. If 1 . . . K-K4: 

the house who has to cope paring bears any resemblanee'j:o the tour, but it is in the "public" designed equally for family country and perhaps in the 2 R-Q3. K-B5; 3 K-NT, K-K4; 

1 murder as well as a load any person living— or dead. > ' rooms of Cragside that the meals and entertaining on a woild. It was powered by water 4 B-Q6 mate. 


CONCERTS 


This little bundle of fun is 
an > ensemble of two recorders,, 
harp.richord and cello from 
Holland. The players are 
di:»tinctivel.v .secund-generalinn 
Duti-h-aui hentic; that’s to say; 
Kccs Boeke and Walter van 
Haiiwe studied the recorder 
with Bruggen, and Bub van 
Asperen the harpsichord with 


MUSIC 

NICHOLAS KENYON 


Leonhardt They have all 

I inherited the concern for a 

. faithful following of contem- 
porary treatises m matters of 
performing style — but they also 
leave room for an idosyncratic 
personal response to the music, 
as revealed at the Wlgmore 
Hall on Thursday. 

Flexibility is the ke.vnote of 
their performance, in matters of 
tempo, phrasing, rhythm and 
even pitch. Those wearied by 
ihe machine-gun rat-a-tat-Ul of 

'English recorder playing can 
have little notion of the warmth 
and variety witii which these 
Dutch players imbued French 
and Italian sonata.? and .suites. 
On Thursday at the Wigmore 
Hall they drew the stylistic con- 
trasts as strongly as possible, by 
presenting earl.v 18 th-centurv 
French alongside early 17th 
century Italian works, and by 
preferring the low alto recor- 
ders in the French works w'hile 
using the high recorders-for the 
Italian repertoire. 


The swooning sounds of dotfe- 
ment fingering (an extreme 
form of \'ihrato which causes 
pitch to fluctuate disconcert- 
ingly) added precisely the right 
expressive edge to tbe soft-, 
complaining French .music: sr 
pro^sely omameiired. fluttering 
Crave hy Hotleterro himself: a' 
rhapsodic Sommeil by , Pierre 
Gautier. The early baroque 
flourishes of the Italian compo- 
sers were given a far crisper 
treatment, brilliantly lit rou- 
lades in tbe sectional Sonatas of 
Cima and Merula, pjerdug 
chains of dissonances In Tarini. 
and a seemingly enilri^ 
sequence of glinting, rhythmic 
semiquavers in a solo Ricercar 
by Virgiliano. 

But still there was no rigidl^ 
in the playing: as in cellist 
Wouter Moller's BoismortieY 
Sonata earlier in tbe evening, 
there was a real understanding 
of the need to punctuate these 
long baroque movements, relax- 
ing into cadences rather storm- 
ing past them, picking up speed 
gently and always keeping the 
articulation alive. Bob van 
.Asperen added four startlingly 
powerful harpsichord pieces by , 
Antoine Forqueray — ^none th« 
worse for being transcriptions ' 
of gamba works, they showed 
that depths of eloquence are 
not confined in the French 
repertoire to Couperin and 
Rameau. But if you need con- 
vincing that the recorder is a 
musical instrument, this is your j 
evening: the group is touring > 
England for the next fortnight 
on tbe Early Music Network; j 
catch it. 


THEATRES THIS WEEK 


KING'S HEAD, Upper St.. Nl— 
Hoagy. Bij and Wolfgang 
Beethoven Bunhouse. IJvely 
piece about Hoagy (Car- 
michael). Bix (Beiderbecke) 
and William iloenkbaus. with 
' some devoted comet-playing. 

I Reviewed Tuesday, Wednesday. 

1 .41 lunchtime, some lightweight 
Irish chat about James Joyoe. 
Reviewed Tuesday, Thursday. 

HAMPSTE-AD— NonnaZ Serrice. 
Extremely funny play about life 
in the design room of a provin- 
cial television station. Reviewed 
Wednesday. Thursday. 
RIVERSIDE STUDIOS— .4 IbioB 
ftirer Hymn. The delightful 
Albion Rand la a moderate 


riverine fantasy. Reviewed 
Wednesday, Thursday. 

OLIVIER — The Fruits of 
Enlightenment. Tolstoy's mon- 
strously overblown attempt at a 
farce about spiritualism, employe 
ing a vast company with too 
much to say. .A collector's piece. 
Reviewed Thursday, Friday. ' 
EVERYMAN, Liverpool — hTo 
More Sitting on the Old School 
Bench. Unconvincing business 
in a school staff-room linking 
discipline with racialism. 
Reviewed Thursday, Friday. ; 
BUSH — Subjects for Interroga- 
lion. Two views of the impact 
of science on discipline, neither 
very convincing. Reviewed 
Friday. 


. . AND NEXT 

The Internationa Puppet Wells. On Wednesday, 'The 
Theatre Festival with the Cmelfer of Blood (once Sher- 
British BeoiruZf at the CoUesloe. Holmes's Tlte Sign of Four) 

the American Bread and 

at Hayfflarket; and a long-antici- 

American musicaL AirUt 
side Studios and the Russian Affsbehorin,' comes to Her 
Bolshoi Puppets at Sadler's Majesty's. 


WIGMORE HALL 


TiCktta Irom Wiamera Hall. 36 Wigmpr* Smet. W.t. (Oi>9V* S141) 
'Bgir- William Lyna Mailma .Iist SOp 


^ f • • r MV 

u ■ ■ k T ^ March 
1 I p.m. 


guic sheppaud aura 
Final bOBcart In 
ihls sarlea 

WiBmare Maatw Cpneerta 
Diao.Seraar 


THC'NASH KNSIMSLI 


Amalia Fraadntan Mgi. £2.20. £ 

An Evanlns with A - lactun 

JONATHAN MILLER »UBC an 

'Tha DramaUa Hirata' 

Har oia Holt Uttf. Xl. £t.S( 

MELOS QUARTET ■ Schaharti 

OF STUTTGART SiahlM: I 

SAabaii: 

Winmora Maitar Canserts . Oa .pestii 
Ll aa'Aahq gM T ' ’ •£.a.50. -£; 

CARL OOLMETSCH raoirdcr Elhnbatli 


, MaUmj^/ist eOp a yair 

■RAHMS CYCLE. Tha 'romalata arlginal 
works for aeta alaiM> Varlatlona on an 
Original TTioina 0p.2f:i: S KiavtarsiOCk* 
ObJ 6: Hungarian Ogneas Bks.i A 2: 4 
Klawaniiicka Oa.IlV. C2J0. £i.70. £1-«D 
■Op 

Wahtr* Flirta Trio In Q minor 

RoMn HellawaTi.Sareruae In C far clarinaL 

hassoan. horn A String gu^ntat Oat aarf • 

OtsiiiuMu. Scatat Ob.20 

£2.20. £t.70. £1.20. 800 

A- lactura an the art and dllAeuirias at 
auga arodaetlon. 

■£1. £t.SO. £2'. S2 .S0 

Schaharti Quartet NoA in C 
■lahm: QuarM in C minor Oa.SI No. 1 
SOiabcrt: QrartR Na.Td Ip O minor i 

.Op .pastil. 'Oaacfi ana ma Maldan' | 

£2.50. -£Z £1.50. £1 


Joarae Oolmatseh rarorder 
Josaoli Savby harasicitord 
JcBjino DolmdBkh retardar 
Maraiiarrta oalaalscli 
viola da gamu 
DACOMRTO VlNHARES 
Dulur 

£2.20, £1.70. £1.20, SOp 

Helan Jennings 

Canca n Agane v 

FITZWILUAM 
STRING QUARTET 


BERKELEY: Cantata lor soprano, rtrordar 
harptlshord & ^loia da gamba <l*t n-rl >; 
Works br Baob. Cwiperla. Handvl, Talf. 
nau ate. £2.20. £1 70. £l.70. BOa 

Sam: SoTta Esaagnola: Bar: Variations sur 
MalbroiiOb s>n va-:-an auarre: Albanlc; 
Caais; Savllia; Savio: Braulian Scenes: 
Nobra; Homanagam a VXia-Lebos '1st Lon, 
■.Qevf.l*. Pora ni Tiiema vana «t nna> _ 
SHeSTAR6vi»r~Srrliiia Qaarteto.' Final 
cansart In this sarlM. Quartais Ne.B, 
Na.13 and No. 15 


Wigitiore Masiar .Concana £2.20, £t.7l l. £i . 20, 80a 

HAROLD HOLT UMITB) prasant 

DEBEP^IAMS CONCERTS 

JONATHAN RIILLER 

‘THE DRAftlATIC PBR.ASE’ 

A lecture on the art and difficulties of stage production. 
IMORE HALL TUESDAY NEXT 20 MARCH at 7.S0 p.m. 

£1.00. £1.50. £2.aa.£2.S0 from Ban Ollkca I01-9S5 2141i A ABanlS 

WeVegot 
Presto. 
We*^ got it 




Here's your chance to buy the 
exciting new Prestel set direct 
fromus. 

We, have sets for inunediate . 
delivery for approved sites. 

Ring us now 

01-5893504 



Advanced ConsunierElectronics 
hb got to be a good idea . 


TbpsTVIdmitei 91/93 Lower Sloane Street, SWIWSDS. 


ROYAL FESTIVAL HALL 

ROYAL PHILHARMONIC ORCHESTRA 

. TOMORROW 18 MARCH at 7,38 pjo. 

YURI TEMIRKAIVOV 

(Tf>a tMlting vauns Russian conductor In his krst cancart with the RPO 
.glnca tba announcement at his aapoinimant as' Principal guest candusMr 
Iram Saaiamber 1979' 

VLAD IMIR SPn AKOV violin 

TUESDAY NEXT 20 MARCH at 8 p.ni. 

^ ZDE^^EK MAC4L 

Programme tnciudci 

Ta<»I a\ BR.4HHS: PIANO GO.NCERTO No.l 

CLIFFORD CURZON 

Saansered br Legal and General 

£4 2d. £3.60. £3 00. £2.40. £1 so. £1 20 from Hall '01-928 31911 B Agents 
RAYMOINd GUB 8AV arasdU M MONPAY 28 MARCH at 8 p.M. 

© TCHAIKOVSKY 

HAMLET OVERTURE PIANO CONCERTO Ne.t 
SYMPHONY No.6 <PATHETIQUE) 

LONDON SYMPHONY ORCHESTRA 

CoadBCtor ^'ERNON HANDLEY 
nnOLUL PLETN>’EV 

First Prieeivlnntr Tchaikavshv International 
Plana ComaailUdn. Mascow 1976 

£2.60. C3.Z8, £3.60. £4 lAII atnars said] Hall 101-928 31911 £ Agants 

Philharmonia Orchestra 

Tuesday 27Ui March at 8 p.m. 

SBION RATTLE 
TAMAS VAS.4RY 

. TodatBZ Baird Symphony No. 3 (Britioh promigro) 

Chopin Piano Conoorto No. 2 

Raenmaninov Symphenic Donceg 
Bartok Suita. TTw Mlraouloua Mandarin 

■ . .£2.80. £3.20. £3 60. £4 lAII Others Mid) Hall <01-928 S1P11 « ApanU 

EASTER MONDAY, 16 APRIL «t 8 pjn. 

BURL IVES 

the greatest ballad singer ol the Twenlletb Cesluiy. . 
or Indeed of any rentury’. Carl Sudborg 

FOLK SONGS BALLADS READINGS 

fram England. Scotland. Ireland. Amerieo. Australia 
. Tickets: IS. £4. £3. £2. £1 fram Box Olhea I0I-B2B 3I91> A Ageoti 


ROYAL ALBERT HALL 

RAYMOND GUBIAY prapaMa FRIDAY N8)^ 25 MARCH M TJO p.B. 

AN EVENING OF 

RUSSIAN MUSIC 

OUNKAi RuBlm snd Ludmilla Oiawura 

RACKMANINOVi Plane CoMerte No.2 
TCHAIKBVBKYI Mapcha Slava 
TCKAlKOVSKYi SlaapinB Beauty WaHt 
TCHAIKOVSKY; rapTlcdO Itllian 

LCWOON CONCERT ORCHESTRA Cendueter: MARCUS OOOB 
PETER KATIN plane 

TtekaMj 'rSt, C1.2B. £2. BB.SD. £3. E3.90 fram Hall (OI-BBB Sill) £ AtaaM 
GOOD PRiDAV, 13 APRIL at 2M pja. 

ROyAL CHORAL SOCIETY 
MESSIAH : HANDEL 

MARGARET MARSHAU CHARLES CORP 

HELEN WATTS DAVID WILSON-JOHMSON 

LONDON MOZART PUYERS 

Gondnetor OW'AIN ABY^'EL HUGHES 

BB,T3. £3.35. VtM. at.vi. £1.00. BOP trmn Han I81-B*i B21M' A ApanQ 


QUEEN ELIZABETH HALL 

TOMORROW Rt 7.15 p.m. 

lagpon and WTIIIaihs Ltd. prasenia 

CLEVELAND QUARTET 

MENDELSSOHN: Fonr Pieces for Siring Quartet, Op.81 ' 
BARTOK: Quartet No.5 

BR.AHMS: Quartet in B fiat, Op.67 

£2 $0. £2.00. £1.50. CIJIO Irom ■«« OAce >01. 926 3190 
RAYMOND GUBBAV praaont* TUESDAY 37 MARCH at T.45 P.m. 

MIKHAIL PLETNYEV 

Wmnar of Ibo Tchaikohrsky Plano Compoiilion, Mascow 1575 

BACH: Partita No.6 in E minor 

BEETHOVEN; Sonata No.28 in A. Op.lOl 
PROKOFIEV; Sonata No.7 In B flat. Op.i;3 

Tickets- £1. £1.50. C1.B0. £2.20. £2.50 fram Hall 101-925 3l91i & AgenB 
RAYMOND GUBBAT araewiD TUESDAY 3 APRIL al 7.45 P.m. 

ffla MORAY WELSH cello 
y®/ ANTHONY GOLDSTONE piano 

BEFTHOVEN; Verietioiis ait a thama from Judes MaccaOaaiis 
JANACaC: Pohedke BEETHOVEN: Sonata In A. Op.SB 

BRIDGE-. Elegy tnd Melody . FRANCK: SonaU in A 

TicYacs- la.ZS. Cf.es. fil.4e. 90a fram Bax Orhce iDI-OZB 31917 £ Apenta 

FRIDAY 5 APRIL at 7.45 p.m. 

ENGLISH CHAMBER ORCHESTRA 

MURRAY PERAHIA director/soloist 

B.ARTOK; Divertimento 

MOZ.4RT: Piano Concerto No.13 In C, K.415 

MOZART; - Plano Conrerio No.22 in E Bat, IL488 

£4.00. £3.50. £1.20 aniv. Bok Olfu-.e (01-938 3191) £ Agenrt 


^ CAMDEN FESTrV^AL 

MARCH 17-31 

^^0 ■ Uoen Hail. Bedford Wby, WCI 

TONIGHT 7.SD a.m. 
lat aerlarmance In Great Britain 
tin aicoclailon nith BBC Radio 37 

MITRIDATE RE DI PONTO 

Mozart 

concert parfarmance 

Friiclly Lett. Aan Marrav. FHicity Palmar. Sbmb Kasslar, Maria Siaraea. 
Philip Laneridea. Anttany Redan. 

BBC Cancert Orebntra 
Gvergi Fischer, conductor 

^ TICkaU: £B. £4. £3, £2. 


CaBoffata Thealra. Gerdon Stiaal. WCI 
Wadaratfiy. FrWav. Satardsv. March 51. IS, ££. T.S« P-rn. 

FENNIMORE and GERDA 

DeUus 

MAVRA 

Strtvliisky 

KaUT. Pfdwri^t. Boeth-jaBai. Lavaadar. Barry. Uvineitonc. Walker, Caltv, 
Oitid William prediicar, Annana Stahei atsigner 
MIefeaal l,enhaeter eandoctor 
Ttelcatfr CB, £4. £2 


Utan Han, Oadford Wav. WCI 
Batardav March 24, T.SO p.m. 


CLEO LAINE 


aarfarma 

WOBDSONGS 

with Mia John Danfewertii Quartet 

^ . tNtuHna paol Hart. Daral RunsvrIek. Kanay Clare 

FaatTT bi Sbafceaaart. Tbadiaray. Donne. £li«. BetjeiMan & Salke MIHIhh 
iB letUns* by Oankwarik, Eiliimian. Youne. Kvmai £ William 
Tlckatii £S. £4. £3. £2. 


.. -Tick oS.hra dathHa at fall aratramma tram Vasttrai Bag omeg, 

Bt- Parana Uhratr. 100 BaMen Ratd. Leadan NW1 lAJ 101-35^ BXBl) 


London Pbilhannonic London. Symphony 

PhilharmoniEi Royal Philharmonic 

BOOPONG OPENS 

during tilt* romtng week for tbe following concerts in 

THE FOUR ORCHESTRA SERIES 

ROV.AL FESTTV'AL HALL 

Tickets tram Roval Festival Hall Ban Olhca (01-925 3191) & Agents 


April 
B.OD p.m. 


April 
8.00 p.m. 


Aarti 
7Je 0.10. 


LONDON ' 
PHILHARMONIC 


Daniel Bsranbelm 
Alfred Brcnriel 


London Ph inarmonle 
Orchestra Ltd. 


LONDON SYMPHONY, 
SargiB Ceiibldscha 


London Symahanv 
Orchestra Ltd. 


LONDON SYMPHONY 


Yavgenv Svellanar 


Lonnan SymoMny 
Orchestra Lid. 


Unt ! . Plana Concerto X In A 

Bruckner. ... Symphony 7 In I 


£5.00. £4.28. £3.50. S2.7S. £2.00. £1.20 
NOW AVAILABLE 


llraoM TUI Xutenaelegel 

Kedaly Oancei from Galanta 


Svmahenv Na.7 In O miner 


£6.Sa. £5 50. £4 SO. £3.00. £2.00. £1.20 
AVAILABLE FROM MARCH 19 


Racbiaanlna*.. Symabame Danen, ea.4B 

OrfT Carmlna Burana 

Lillian watsM 

Aimunaar oii«er Themaa Allra 

Lendan Srmahany Cbarns 

£4.20. C3.60. £3.00, £240. Xt.BO, £1.20 
AVAILABLE FROM 22 MARCH 


QUEEN ELIZABETH HALL 


SATURDAY. 24lh MARCH, at 7.30 p.m. 

ALL SOULS, L.ANGH.AH PLACE. W.l (OXFORD CIRCUS). 

Mach 

§1. 3(nlm jjaBsinn 

BRIAN BURROWS lEvanpallsU BRIAN RAYNER COOK 'Cbristusi 

GILUAN FLINTER DOREEN WALKER MARK WILDMAN 

ENGUSH BAROQUE CHOIR & ORCHESTRA 

Cendurter; ' UON lOVETT Chamber Orpan: CHARLES SPINKS 

TIckeU £3.50. £3. £2.50. £2. £1 
Apply: 7X. Herga Road. Wealdatone, MIddu. '0I.B63 B259) 

MASS IN B MINOR — Qnaan Elteabath Hall an May I4tb. 

EBC lAv.tes 3 searanns. 3 tenors. 2 ust ter beth performances. 


BEST PL AY 

OF THE YEAR 

..THE MOST- 
PROMISING I 
PLAYWRIGHT 

BRIAN CLARK 

“A momentous 
play lorge you 
to see h".. - -- 

SAVOY THEATRE 

Box OFFICO Cn 83B‘aitf£fS’ 


CLASSIFIED 

ADVERTISEMENT 

RATES 


Singta 

Pw ealumii 
cm. 


Commercial & InduElrial 
Proptrty 

fiaiidaniial Prapgrty 
Appoinimenis 
Business & investmeiit 
Opponunitits, 
Corporation LoBna. 
ProduCtibn Craaciiy 
Business (or ^le/ 
WaniBCi 

Educaiion, Moten, 
Ccmtaeis & Tenders, 
^rsonal, Gar^faning 
Kciiels and Travel 
BodK Publishers 


18.00 
2-^ 8.50 

5.30 16.00 


Is 

.3.00 12.00 


Pramiimv positlaiis ■vellable 
(iWiiimum Si» 40 eoitimn einj ) 
£1.50 per slngis column cm. axua 
For furthtr dacsila • write tp. 

Classified AdvertlBeinent • 

Manager, 

Financial Timea, 

10. Caonon Street, EC4P 4BT, 
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FINANOALllMES 


bracken HOTBS, CANNON SISEET, LONDON SG4P AT . 
I ’MvgaatMS FiiMitffaw, LondMi 1«4. Tdcc 
UtopbOBK n-MI MOO 


nmt. 


Saturday March 17 1979 


The fruits of 






winter 


there has been a lot besides 
snow to recall a bitter winter 
this week, A number of inflation 
indicators, a determined attempt 
by the Bank of England to 
tighten monetary conditions a 
little further.^nd an apparently 
equal determination by the 
Chani.’ellor to leave fiscal 
matters pretty much where they 
are all bear witness to a winter 
which has done considerable but 
Still unknown damage to the 
economy, and weakened the 
Government almost fatally. With 
a strong pound, and growing 
evidence that the wage e.vplosion 
contained more noise than blast, 
it is still not clear how much 
needs to be done to counter the 
inflationary pressures which 
resulted. But whatever it is. the 
Bank will have to do it 


reliable forward indicator of 
trends, has tended to overstate 
the size of prospective move- 
inents. Industry, under foreign 
competitive pressure, may not 
be able to use all the headroom 
it has gained. 

The change in sentiment abqut 
sterling was seen not only In 
The week's rates, but in the 
iinanciai response to the belated 
launching of the European 
Monetary Sj’stem. Before the 
expected launch In January, 
British investors rushed into 
Irish stocks, expecting that the 
Irish punt would be a hedge 
against the depreciation of 
sterling. This time the hedging 
is the other way: Irish securi* 
tie.s are weak because the pound 
looks prospectively strong. 


Special deposits 


The Bank'.s caution was 
expressed not ooly in the 
Bulletin, a gloomy warning 
.igainst any relaxation, but in 
iwn market actions yesterday. 
The discount houses were forced 
to borrow at penal rates from, 
the Bank for a week in an effort 
TO reverse the recent fail in 
three-monih rates, while further 
special deposits were released 
to discourage any inflow of very 
short-term money from over- 
seas: and a further issue of Gov- 
ernment stock w'as announced, 
on rather unusual terms. 


The new issue looks like a 
tender; hut unless demand is 
very strong, it will prove 
instead to be a stag-proof tap. 
If the market moved up in the 
next four days, the tender 
should ensure that the authori- 
ties share the benefit. This 
approach, clearly a response to 
the extraordinary slagging 
profits on the last issues, speaks 
both of determination to fund 
well ahead of need, and continu- 
ing uncertainty over the trend 
of interest rates, especially at 
the long end. 


If sterling's rise is resumed 
next week because of the higher 
short-term Interest rates which 
have oow been imposed by the 
Bank, it will be clear that the 
authorities face the dilemma 
which is familiar to all man- 
agers of hard currencies: can 
the money supply be controlled 
without putting an intolerable 
competitive squeeze on 
exporters. 

The sad thing is, of, course, 
that this dilemma is completely 
avoidable. We have been argu- 
ing for many months that an 
excessive public sector borrow- 
ing requirement actually 
hampers the economy instead ctf 
stimulating it, because it forces 
up -interest rates. It is now 
clear that high interest rates 
add a further squeeze by dragg- 
ing up the exchange rate in 
their wake. This is also, of 
course, one of the ways -in w'bicb 
a firm monetary policy — even 
one which is temporarily behind 
target — hrips to cheek infla- 
tion; but recent complaints from 
British industry show that the 
dose is now palofuUy strong. 


Fiscal squeeze 


There is every reason for 
uncertainty, for none of the 
important numbers— the infla- 
tion rate, the demand for bank 
credit, or the weight of foreign 
demand for sterling and UK 
securities — ran be forecast nr 
even plausibly guessed. The 
hanking figures 'for February, 
suggesting a further 1 per cent 
rise Id the money supply, reflect 
strong demand for bank credit: 
but how far this represents 
inflationary pressures, and how 
far it simply reflects the dis- 
ruption of trade during the 
lorry drivers' strike, will not 
be clear for at least another 
month. 


Inflation rate 


Until a few weeks ago, the 
Prime Minister and the Chan- 
cellor were threatening to 
counter excessive wage increases 
with a fiscal squeeze. T^is was 
the right policy, but adapted Cor 
Uic wrong reason: the need was 
and remains to cut the excessive 
borrowing set off by last year's 
budget The Chancellor had 
appaaentiy not realised that a 
really rough winter In labour 
relations would so undermine 
the Government politically that 
he could no longer adopt tough 
polides. He now argues that he 
can afford a neutral budget 
because the wage rises might 
have been worse — which is the 
wrong policy for the wrong 
reason. 


The most recent infla- 
tion figures show a rising 
rate, probably reaching double 
figures very shortly; but part of 
the recent increase has been 
due simply to a harsh winter, 
which sent .seasonal foods up 
In record prices. The Price 
Commission index, normally a 


However, he is at least clear 
now, as he was not at this time 
last year, that a so-called fiscal 
"stimulus” would under 
present circumstances backfire, 
and lead only to higher inflation 
and higher unemployment. 
ions as we can learn fntn 
experience, we can po on hoping 
for less wiptry conditions. 
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risks of a hollow triiimph 
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BY RICHARD JOHNS, MIDDLE EAST EDITOR 


O NLY AN tiiiforeseen 
calamity, it seems, can 
now prevent the conclu- 
sion of the peace tmty between 
Egypt, and Israel for which 
President Carter has laboured 
so doggedly. In itself the 
achievement was a remarkable 
tour de force that will at least 
give him some transient glory' 
and enhance his waning prestige 
at hnme. He retnmed to Wash- 
ington in ^e early hours of 
Wednesday morning with the 
glittering prize virtually in his 
grasp. But even as he bathes in 
the glow of its reflection, he 
mu.sl be wondering if the agree-, 
roent has the substance of gold 
Or of a base and britile raetal. 

For the West, the most pici- 
tive aspect of the treaty is that 
it ‘ formalises the detente 
between the two states dating 
back to the disengagement 
agreements negotiated by Dr. 
Henry Kissinger and goes a long 
way ‘to precluding the possi- 
bility of Egj-pi going to war 
against Israel in the indefinite 
future — even if President Anwar 
Sadat’s regime is replaced by 
another. By effectively detach- 
ing Egypt from the -Arab con- 
frontation against Israel, it very 
much lessens the cltance of a 
conflict in the next year or two. 
Even with Egj'pt included in the 
equation, Israel's military 
superioritj’ vras overwhelming. 
It will be increased by further 
U.S. commitnienta to • Israel 
exacted by Mr. Menahem Begin 
as the part of the beav-y price 
Washington will pay for the 
treaty. 


Action on two 
fronts 


Hitherto, it has been a basic 
.Arab assumption that there can 
be no option of war against 
Israel without co-ordinated 
action on two fronts. But if the 
Syrian-lraqi merger agreed las-t 
November creates a meaningful 
union,- the Lebanon is brought 
flrmly under the heal of 
Damucus and Iranian support, 
for the Palestinian Liberation 
Organisation materialises into 
military astistance on a suffici- 
ent scale, then the .-Arab 
"Eastern Front” could become a 
plausible one by itself. 

For the time being, however. 
Israel can feel more secure than 
at an; time since Us emergence 
as an independent state in 1948. 

As yet. it is not known pre- 
cisely what form of words was 
arrived at to reach a compro- 
mise between Mr. Sadat and Mr. 
Begin ^ttling the thorny 
question of Egypt's, existing 
obligations to come to the 
defence of Arab slates attacked 
by Israel (dating back to 1951) 
and the prospective treaty. This 
together with the issue of the 
"iinkage” of the Israeli-Egyptian 
bilateral pact to the progress af 
establishing Palestinian auto- 
nomy on the West Bank and in 
the Gaza Strip, has been the 
major sticking point in the 
negotiations. Intense Israeli 
(ipposition to Ei^pt's insistence 
nn giving priority to exi^'mg 
Arab commitments wa.s under- 
.standable, if at times irritat- 
ingly legalistic- A semantic 


solution. 0 ^ to differing inter- 
pretation is believed to have 
been readied whereby neither 
treaty has precedence over the 
other. In practice, Israeli fears 
need not be acute on that .score. 
Volatile though he is, Mr. Sadat 
—having placed his de.siiny in 
American hands-^dthout doubt 
intends fully to honour the 
treaty for as long as Israel does. 

Considerable scope exists for 
friction over its implementa- 
tion. though, especially in the 
ill-defined area relating to 
Palestinian autonomy. Israel is 
understood to have done no 
more than undertake to bring 
it about " as ex]^itiously as 
possible after the parties reach 
agreement” in a "letter” 
attached to the treaty. If nego- 
tiations on this vital issue were 
to go sour and Mr- Sadat were 
to come under intolerable pres- 
sures from other Arab coun- 
tries. the possibility of Mr. 
Sadat rex-erting to a belligerent 
stance against Israel cannot be 
ruled out. 

It is also legitmtate, if pessi- 
mistic. to ask qaestions — as the 
Israelis inevitably have — about 
the future of Mr. Sadat’s 
regime and whether a treaty 
would survive his political or 
phy.sieal demise. 

For ideological reasons as 
much as opportunism, his nego- 
tiations have bMti bitterly 
opposed by " \asserites ” nostal- 
gic for the late President's 
leadership of the Arab world 
in the struggles against Israel. 
Comtaunists and the Moslem 
Brotherhood and other religious 
extremists who must have been 
stirred up by the general 
Islamic ferment Intensified 
activity and subv*eralon can be 
expected from -these repressed 
political elements, who will find 
no shortage of backers outside 
Eg>*pt as calls for Mr. Sadat’s 
overthrow by the Palestinians, 
Libya's Colonel Muammer 
Gaddafi and others became more 
inflammatory. 

How'ever. the " rejectionist *’ 
forces at home and abroad have 
to contend with the fact that 
the overwhelming majority of 
war - weary. impoveri.thed 
Egyptians has been in favour 
df Mr. Sadat's initiative and 
against a return to the belliger- 
aocy which has cost Egypt so 
dear. The greatest underlying 
danger to Mr. Sadat’s mainten- 
ance of power must be popular 
discontent over the country’s 
desperate'economic condition of 
the kind manifested in the bread 
riots early in January. 1977. ' 

Thus, the threat of sanctions 
by other .Arab countries and. 
most seriously, the withholding 
of aid by the Gulf oil producers, 
which annually have been pro- 
viding about four times as much 
as the fflbn given by the U.Sm 
I s a very serious one. It places 


THE MAIN POINTS OF COMPROMISE 


PALESTINIAN* AUTONOMY: , „ „ „ 

The problem of sonalled “linkage" of the Israeli-Egyptian 
bilateral agreement to progress on establishing. Prfestinian 
. autonomy on the West Bank and in the Gap Strip Ls undei^ 
stei^ to have been settled by an Israeli undertaking p 
nnplemettt sMf-nile In both’ territories. It will be induded 
in a separate letter, not contained within the »tself. 

Negotiations involving Israel, Egypt and the U.S. are to 
start within a month of signature. 

GAEA STRIP: .... * « 

In antleipatioii of the refusal of West Bank representatives 
to negotiate, Israel has promised to consider allowing tdki 
ob Gaza to start separately and the possibility of Egyptian 
'liaison officers being stationed there. 

PRECED£.N'CE OF TREATIES: 

A- fonn of xvords been adopted to overcome Egypt s 
obligations to come to the defence of. other Arab 
eoontries if they are attacked by IsracL Eg>'Pt te hrtieved 
to have -agreed that neither treaty should take precedence 
over the other. 


ISRAEU WITHDRAW.AL: , , 

Israet is to provide Egypt with a detailed plan for phases 
of withdrawal during the nine months following rtgnature. 
In this period It is to complete a pull-back to a line from 
El .Artsb on the Mediterranean to Ras Mohammed at the 
tip of the Stnai penin^a. 

AMBASS.AD0R5: ^ ^ 

Egypt has agreed to exchange envoys 10 months after the 
trerty Is signed. 

OIL SUPPLIES: 

- Israel has dropped its insistence on a dear guarantee from 
Egj'pt to supply oil from the Sinai fields to he retumed la 
the first phase of withdrawal, although it is prepared to. sell 
under a uorznal contract. The U.S. is to guarantee soppily 
to Israd for 15 years. 


the driving forces behind Mr. 
Carter's almost frenetic bid to 
clincb tbe treaty, for which the 
American President had origin- 
ally set a deadline of December 
17 last year. But the bleak fact is 
that tiie pact wili probably be 
the main-spring for greater in- 
stability — unless the U.S. cau 
follow it up with more diplo- 
matic mirades. 

Mr. Carter expressed the hope 
that the Egyptian-Isracli treaty 
would be the corner-stone of a 
single comprehensive settle- 
ment embracing all parties to 
the MofiicL That was his goal 
two years ago. Tlie treaty just 
negotiated Is only another move 
forward, albeit a dramatically 
lai^ one, along the lines of the 
"step-by^ep” approach pursued 
by Dr. Kisrtnger in negotiating 
Israel's disengagement agree- 
ments with Egypt and Syria in 
1974-75. Even as a partial solu- 
tion. it fails far short not only 
of the expectations of the Arab 
world at large, quite apart from 
the Paiestinians, but also Mr. 
CarUv’s own vision of two years 


end of the period, with a self- 
governing authority established, 
it would withdraw its militair 
government. In effect, Israel 
has obtained a bilateral treaty 
with Eg>‘pt which does not in 
any way* bind it contractually to 
carrying out these obligations. ■- 
The provisions in the Camp 
David accords relatii^ to their 
autonomy were dismissed from 
the start by the inhabitants of 
tlie West Bank. Their violent 
protests this week indicate that 
titey are even more irrelevant 
now. Meanwhile neither the 
original accords nor the treaty 
makes any reference to the 
future of ^st Jerusalem or tbe 
Golan Heights, an omission 
that Inevitably alienated Presi- 
dent Hafez Assad's Syria from 
the peace " process.” 


Pious 


hope 


ago. 


a very heavv burden oo Mr. 
''s Admiaii 


Carter's Administration — at 
which Congress will blanch •*>- 
as well as other sympathetic 
'Western countries. 

Even making the most opiti- 
mistic assumptions about the 
treaty. Mr. Carter can- claim 
that it will help the region's 
stability only to a limited and 
uncertain e.vtent. -Acute cod- 
cern about Communist en- 
croachment on the oil-rich 
Arabian peninsula, 'was. one of 


At tbe outset he was quick 
to identify three elements vital 
to a comprehensive solution. 
One was that “ real " peace 
should provide for special 
sertirity arrangements, at least 
for an interim period, and 
'' normalisation ” of relations 
between Israel and its -Arab 
neighbours. The other two were 
withdrawal from nearly all Arab 
territory occupied in 1967 and 
the satisfaction of the Pales- 
tinians' need lor a " homeland.” 
Under the Camp David accords 
readied last September. Israel 
agreed to negotiate "full auto- 
nomy ” for the West Bank and 
Gaza Strip, with transitional 
arraagemeots for tbe territories 
over a five-year period. At the 


Egypt is now looking -to the"! 
U.S. to bring about a satisUetbry 
formal autonomy on the West 
Bank and in tbe Gaza atrip. 
Indeed, -American participation 
in the negotiations, if they take 
place, constitutes the only effec- 
tive "linkage” between the 
treaty and tbe plans for self- 
rule. Tbe pious but unrealistic 
hope of Washington and Cairo 
is that the foundations for the 
emergence of a ' Palestinian 
entity have been laid. Yet even 
if Israel vras prepared to re- 
nounce real. control of the West 
Bank and renounce further 
Jewish settlement there, its in- 
habitants are unlikely to con- 
form- with any design unless it 
is backed by the majorit.v nf 
Arab powers. These would have 
to include tbe Palestine Libera- 


.tion Organisation, the leader of 
which, Mr. Yasser Arafat, has 
responded by cailing Inr Mr, 
Sadat’s overthrow and greater 
resistance to Israeli occupation. 

Perhaps the Camp David 
framework was the best that 
could be achieved, given Mr. 
Carter's inability or unwilling- 
ness to apply -Aucricao leverage 
on Israel to obtain something 
' more acceptable to the Pales*, 
tinian people and tbe rest of the 
.Arab world. However, only blind 
faith or a grave misapprehen- 
sion of reality can have allowed 
him to hope that Jord.Tn, let 
alone S>Tia, would, accept an 
Eg.vptian-lsraeli fait acci>mpti 
and then salvage what they 
could. 

King Hu.sscin. would like , to 
pl.ny a part in bringing the West 
Bank and East Jehisalem back 
under .Arab rule— and if pos- 
sible recnx’erin!; some symbol of 
his old sovereignty over them. 
Bui with P.ilestinians making up 
the majority of his .subjects, he 
could not have afforded 
politically to be associated with 
the Camp David Framework for 
Peace in the Middle East, which 
— without his assent — desig- 
nated Jordan .is a negotiating 
partner. The high-powered niU- 
cion led bv Dr. Zbigniew Brze- 
zinski and belatedly dispatched 
hy Mr. Carter to him has only 
I he slimmest prospects of chang- 
ing his mind. 

It can expect an even more 
sullen reception from tbe Saudi 
leadership, whose endorsement 
is essential for any lasting 
settlement in the 51iddle East 
Already gravely affronted about 
the lack of consultation with 
Riyadli about the. peace negnti- 
atinns. it will have no choice 
but to coudemn a treaty that 
offers no promise and scant 
hope nf acceptable Palestinian 
autonom.v. or of complete with- 
drawal from occupied Arab 
territories. The outcome nf 
Mr. Carter's diplomacy has 
placed the Kingdom, the .Arab 
oil power with which he should 
be most concerned, in any 
strategy for the stabilisation nf 
the region, in a most invidious 
po-sition. Crown Price Fahd 
and his princely colleagues feel 
that they have been taken for 
granted. 

Mr. Carter's suRsestion that 
the Kingdom night form a de 
fccio defensive alliance with 
Israel and E^-pt not only 
showed astonishing naivety but 
was also deeply offensive. 

There has alwa.vs been a 
latent contradiction between 
two basic axioms of Saudi 
foreign policy: the cuUiva- 
tioQ of close friendship' with the 
U.S., and the fostering of maxi- 
mum pan-Arab consensus. Not 
since the October War of 1973 
has tbe traditional monarchy 
felt the co.iiflJct so painfully. It 
r^ains 'its anxietj' that a 
moderate, pro-Western regime 
should remain in power in 
Cairo, but it cannot underwrite 
the treaty which Mr. Sadat is 
about to sign. 

The -Arab world banks most 
heavily oo Saudi Arabia, as its 
major oil power, to use its 
potential leverage '' on the 
U.5. to deliver a saii.s-faclory 
settlement. Its Royal House is 
uoeasily aware that it may one 
day suffer a backlash from' radi- 
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Alr. Carten gold or base metal? 


cal forces if its' efforts to that 
end are judged • inadequate. 
Moreover, the deterioration in 
its . relations with the \.-.S. could 
not have come- -at a worse 
moment for Saudi Arabia. Still ' 
sbgken by Mr; Carter's failure 
to save the . Shah of Iran, 
the. [monarchical regime 

■has .'watched what it sees as' a 
Soriet- pincer movement front 
Afghanistan and Ethiopia close- 
in upon it and If.s fears have' 
.been heightened by the fighting 
instigated by the Marxist 
regime in Soutli Yemen with 
North Yemen three weeks ago. . 
Precisely at the moment when 
it feels most the need for both 
show and substance of li.S. pro- 
tection, the Kingdom is most 
embarrassed to be ^en. receiv- 
ing or requesting it. 

In unequivocal terms. Prince 
.Saud al Feisal. the Kingdom's 
Foreign Minister, said two 
weeks ago that the Kingdom re-' 
jected trimtics outside ''the Arab : 
and Islamic frameworks” and ^ . 
paid tribute to "the positive afti-' 
tudes adopted by. . the. SvriHV 
Union towards -Arab issues.’!'^' 
Governmcnl has seemed to 
coiue speculation, unhening-^.. 
the U.&. about the posslbilid^' 
of diplomatic ties betv^OT- 
Riyadh and Moscow •— pvea.if 
it IS believed to have rejected, 
actual Russian overtures. ■ .vv 


t. ‘ 


As a result of Egj'pt's treab? 
wiUi Israel. Saudi .Arabia will, 
move closer to Syria and Iraq. 

However, at the Baghdad sum- 
mit in November, the Saudis 
were a moderating influence and' 
were successful in preveoiibg 
Mr. Sadat from bong, dirt- 
beyond the pale. Xnde^’-the' 
alignment formed there -.M 
hard-line Iraq and Mr. Siddni 
Hussein, its milHant leader, 
impUeitly to accept for theffrst 
time the concept of a negotiatea 
settlement with Israel. 
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But reluctant though it may be 
Saudi Arabia is now facing pres-'' 
sures to join in implementing' 
sanctions decided at Baghdad,, 
whicli couid be irresistible.'' 
Regardless nf its interest In the' 
West's economic well-being, the 
Kingdom may well feel ron- 
strained to reconsider its policy' 
of keeping in check oil price 
invrea.ces and also to review, its 
production policy. 

Mr. Carter's triumph could 
prove to be a very hollow one. 
indeed. 


Letters to the Editor 


Borromnj^ 


From Jfr. D. Sihlefi 

•Sir, — Though Peter Baker 
(March 13) complains about the 
high level of public sector 
hnrrnwings, the fact is that in 
1945 the National Deb't 
exceeded 2} times the GNP: 
today it is little more than half 
the GNP. 

Faced with this trend, one is 
led to wonder to what extent 
the public .sector is really a 
borrower at all. The c.iuse of 
the trend is, of course, inflation. 
With this at 10 per cent the 
annual erosion of the real value 
of the net public sector debt 
is around £lObn. not far from 
the current annual borrowing 
rcnuircnicnt. 

To eliminate the obfuscating 
cffeci of inflation, imagine how 
Ihe Government would have to 
behave to produce the same 
results in a non-inflationary 
environment. 'We then have a 
picture of how the Governmeat 
cffecfiveiy behaves. It com- 
pounds with iis creditors, yet 
goes on borrowing. It writes 
off each .ve.ir a tenth of its 
debts and simulianeoiisly raises 
new loans of similar rahie. 

The private sector thus loses 
much of the capital value nf 
the debts it presently holds, 
but it continues to lend more 
because the yields on new 
issues are high enough to com- 
pensate. to some degree, for the 
write-offs thereon. The losers 
are those who invested In the 
past at much lower yields, or 
who pay out much of today's 
jiclds in tax. 

It is true that new net 
borrowings allow the Govern- 
ment to spend more than it 
receives in tax, but much of 
this spending goes to paj' the 
hich coupons on the more 
' recent bo^■o^v^ngs. With no 
inflation, the public sKtor 
would no doubt be able to fund 
at 31 per cent or less. So the 
lop slice of Interest above (sav) 
31 per cent on an.v gilt can be 
regarded as .i nremium to com- 
pnnsatc for inflation. The total 
nf such premiums on 
gilts and Treasury Bills, held 
outside the public sector. Is 


around £3bn. It appears reason- 
able, to add another £Ubn for 
local authority and public cor- 
poration debts. 

Therefore, if all public sector 
debts were converted to an 
inflation • proofed basis, the 
borrowing requirement would 
be halved. 

D. E. A. Sibley. 

Rotre Rudd otuf Co.. 
t»3 London Woll. EC2. 


Railways 


From the Editor 

HoiJicag Gazette iittcrnotionaf 

Sir, — ^The French Government 
agreed on March 7 with its rail- 
way, the SNCF. the terms of a 
four-j’ear contract which was so 
tough flnancially ns to provoke 
a national rail strike. Despite 
this, and tbe fact that SNCF 
already' has 6.1X10 miles under 
the wires, etectrifleation is to 
continue at .100 miles a year with 
the aim of raising the propor^ 
tion of traffic hauled electricaliy 
to almost 90 per cent by the 
year 2000. 

Many SNCF lines to be con- 
verted under this programme 
carry far fewer trains than those 
which British Rail proposes to 
clectrif)'. a pro.4peet which Mr. 
Leslie of the British Road 
Federation finds "depressing*' 
(March 131- Yet the SNCF sees 
a sound financial case for elec- 
trification. and tbe Government 
agrees. 

True, oil and electricity costs 
in France favour use of the 
latter for traction, but this 
simply reflects official policy 
which is to reduce dependence 
on oil whenever possible. Oil 
saving, in fact, was the argument 
which finally clinched the case 
for building a new 160 mph rail- 
way from Paris to Lyon due to 
open in 1981-S3. 

British Rail makes no claim 
that a conventional financial 
case exists now for electrifying 
main lines. The point is that if 
oil supplies do become tight, 
public spending H-iii be severely 
ennstrained by economic reces- 
sion (as happened in 1974-75) 
.*iod it Viili then be to late to 
convert the railways to electric 


traction. As witii the-.conversion 
of power generation front oil to 
coal, lead times are long, and 
it is necessa^ to start now in 
order to arrive at the desired 
abjective of significantly reduced 
dependence upon oil in the 
199US. 

The point about BR being low 
down in the electrification 
league table is not one of.pres: 
tige; it merely senes to empha- 
sise that many other countries 
have invested in electrification, 
and 1 have yet to hear anyone 
express the view that this money 
would have been better spent 
in other wa.vs. We could all be 
wrong about the forthcoming 
oil shortage, but electrif>‘ing our 
railways would be useful insur- 
ance of a kind which is most 
unlikely to he condemned as 
wasteful by future generations. 
Richard Hope. 

Dorset House, 

Stamford Street, 5E7. 


Housing 


From the Lender of Ihe 
Opposilioti, Grenter London 
COHRCii. 

Sir. — Vour leading article 
concerning the sale of council 
houses (March M) is an in- 
teresting attempt to introduce 
logic to what Is normally a con- 
fused and emotive i.ssue. Un- 
fortunately you accept without 
question a number of myths 
that on inspection prove to have 
no substance. 

The most important defl* 
ciency In your argument is the 
implicit a.ssnmption that all 
council properties are of 
broadly similar quality — "it 
is hard to see any justiflcacion 
for restricting sales in areas 
where there is no longer a 
general shortage." In fact, much 
local authority housing is of 
low* qualit.v: good hou.sing is, 
I would say. in universal short 
supply, Sales, of course, are 
concentrated pn the best-quality 
properties iii the areas of least 
housing stress. Greater London 
Council experience has shown 
that only 9 per cent of the pro- 
perties sold were in the stress 
borougbB, 45 per ee&t Is outer 


boroughs and 46 per cent out- 
side Greater London. Virtually 
all these sales are of bouses, 
not flats, even though flats com- 
prise about three-quarters of 
GLC's stock. Virtually all these 
sales are in areas with high 
levels of owner-occupatloo. In 
other words, sale of .council 
housing creates an imbalance 
both in quality and in distribii- 
tion of bousing availMiie for 
letting. 

The argument over what is 
a "genuine" shortage is simi- 
larly arid. Sale of council hous- 
ing does nothing to eliminate 
.shortage, but it docs reduce the 
abliity of the local council to 
deal with problems as they 
arise. The suggc.srion that mobl- 
lit>’ will be increased does not 
bear examination. . of 

previous periods of sales have 
.shown that purchasers are Ies.5 
mobile than either tenants or 
other owner-occupiers. ' Noc is 
the public purse relieved to the 
extent that you' suggest, Sales 
have predominantly involved 
older houses whn.se original 
costs have been paid off and 
whose rents yielded surpluses 
ill excess of running costs. Once 
sold, the purchaiter receives tax 
relief, a subsidy renewed at 
every subsequenr sale. You are 
also wrong when you say that 
sales increase individual' free- 
doin. Because so few can or 
wish to buy — only per cent 
of GLC tenants have indicated 
that they wish to buy — sales 
widen choice for a few and take 
away choice, the chance of a 
better house from the 
majoritywho are in no position 
to contemplate purchase. From 
this it can be seen that sales 
do not '* soften the cycle of 
poverty," ij « a policy whidt 
accentuates that cycle. Those 
who can buy are aenerally well 
off already. t.vpioaIiy sitting 
tenantii whose children have left 
home. For example, studies 
have shown that council. house 
purcha.sers tend to be better 
off than recipients of local 
authoniy mortcage.?. 

Mr. Shore'.s action » particu- 
larly aimed at the sale of Vacant 
homes, this undoubtedly re- 
dueet the ability of leeal 


authorities to meet bousing 
needs. GLC has kept between 
2,000 and 3.000 bouses empty 
at a total cost in excess of £ 101 . 
and has been obliged to tell 
tenants that transfer out of 
high-rise or unmodernised 
blocks IS impossible unless they 
wish to buy their way out. You 
daim that a local authority 
tenant becoming an owner- 
occupier generates a ebain of 
moves, thus helping those in 
housing need. T^is is not appli- 
cable to selling council houses; 
it would be applicable to help- 
ing tenants buy in the’ private 
sector, a matter , not raised in 
your article. 

Conservative back their sales 
policy by claiming that it gives 
greater choice, but concentrate 
their sales in areas where 
rented accommodaiion is scarce. 
You sa^' that they see this as a 
w’ay of reducing public expendi- 
ture on housing; in fact, the 
best way to do this is to stop 
building, and that ihey are 
doing, too. Sales policy does not 
save money. 

Finally, you say that local 
couRdls couid find themselves 
with homes they can neither let 
nor sell. That day is a Jong 
way away, in London a; lea.<:i. 
and in any case will involve 
those barely adequate homes 
URSulted to modern Jiving. The 
sales policy you advocate so mi-v 
Jeadioj^y would make local 
authority housing a .poorer ser- 
vice. espedaJly as the argu- 
ments you use are taken up to 
support B policy more regressive 
Ilian your own suggestion.^. 

(Sir) Reg Coodwio, 

County Hall, SEl. 


Rates 


a S2 per cent increase in the 
Greater Manchester Countv' 
precept. At the same time 
Stockport council is still able to 
effect improvements in key 
services — education, bousing 
and social services. 

There is no magical formula 
For this achievement. It 
simply a result of sound man 
agement. Huge savings have 
been made by eliminating waste 
without impairing services. The 
introduction of some of tliese 
cost cutting measures met with 
strong resistance from trade 
unions, entailing industrial 
action on at least two occasions. 
Tbe council, however, has taken 
a resolute line in asserting the 
right of the elected repro.senta- 
tives to determine the level nf 
services that the communitv 
could be expected to afford. 

The full benefiLs of this polk'v 
is bow being realised. Servirc's 
have been improved: the rate.s 
position i.s stabilifscci: existing 
jobs for union mcnibcr.s are 
secure ( there has been no com- 
pulsory reduDdancy pn). 
gramme): and the .salary pr.^uics 
offered by Stockport arc funi- 
petitive with other comparable 
aurhorities. 

One final point of si^niflcancp 
is that in preparing this yeiir's 
budget the council vir’tuaiiv 
ignored the Government's fore- 
cast for pay and price inflation: 
it made its own more realistic 
estimate of the likely trends. 
As a result, the council is able 
to cope with the present level 
of Inflation and still maintain 
a healthy balance for contin- 
gencies and (ash-flnw funding. 
Brendan P. Murphy. 

Town Halt, Sfockporf, 


From the Head of Public 
ReJaiiont. 

yfetropolUan Borough of 
Stockport 

Sir. — A'ou report that the 
lowest percentage increases in 
household rates are expected to 
be in inner London where rate 
rises are running at 13 per 
cent. In Stockport, the dnmeslic 
rate ri.se this year will be 9.8 
per cent and this i$ despite a 
very savage reduction in our 
share of gorenunent grant and 


Pumps 


From the mananing director, 
R. U'. F ricdcl and Co. 

. Sir,— When ten gallons of 
petrol cost over flO, in whal- 
ever units it is .sold (Mr. Dunk- 
lo.v, March 13) the nn.non 
petrol pumps w'lii not be able to 
charge over £ 10 . 

R. IV. Fritrdel. 
e Frogmore Road. 

Heinel Hempstead, 

Hertz. 
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I^^ Finandal Times Satui^y . 

](^ambert r^oits on Lonrho aftear the Monopolies Commission’s favourable view of the company’s bid for SUITS 
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again 'at 





IE CITY is going to liave to 
think its attitude 'towards 
nrho. The Monopolies Com- 
ssion’s report on its proposi^ 
1 for Scottish and Uiiiversal 
•r-esTments tSUnS), which 
s published on Thursday, 
lid mark a turning point in 
'i relationship, betw^ the 
aneial conunuziity .and this 
'.jor -trading and • Industrial 
ogjomerate. - 
. '.lOnEho's public image 
.^not tile .result cd. mere preju- 
- ;Tfaroti^ont the 1970a, it 
.i been .mypiyed hx.ir. series of 
t 7 pnl^c-cbiitrovecsies, .whidh 
i k’O. raised &e mtegiv< 

> Is about its .style, of mahage- 
i^Qt But C wtimissioa has. 

in'jo'dgflient ba.Ldnriio. 
<|d in appipcrhxg hs-bid,‘it has 
T a new tight on the. way the 
wap . runs- its 

feong character 

I ?he ' reasons • ■ior the Ci^’s 
Yen were sonuned up -in a 
hit -oh. : tte • ^iip by the 
larixneht of Tide’s Inspec* 

; which was ' published in 
6. Ihe insptoors referred 
eatedly .to the strong cbarac- - 
of Lonrho's .chief executive, 
R. W. “Uny ’; Rowland, 
>m they described as a man ' 
*' vision, negotiating ability, 
«rmination and personality 
unusual measure coupled 
'i unbounded energy to' 
ly his talents.” 
ut they also highlieffated “ a 
ingness on Mr. Rowland's 
t to. withhold, information 
n or To mislead the Board or 
rohnlders. which, has been 
re than casual and which 
n course of conduct That 
condemn.” 

. . chief . executive who 
arded the rest of. his Board 
kin to “Christmas treedetor- 
was unlikely to inspire 
R'lence . during the austere 
'icial rlimate of the- mid- 


.yielding 


Sj^iit about flsdm ' (largely >n 
cash) on bu^esses Which range 
in quality from the Volkswagen 
franchise to the loss' malong 
Brentford Nylons. Often ' it 
aemed that Lonrho's main 
reason for buying a company 
was thtt it was- for sale. : 

-. 'nie 'result, is that Lonrho 
to^y has remarkably few insti- 
tutional shareholders ' . for a 
- company of its-size and ip^'ort- 
anc^—profits last year Twhed 
.nearly £94m pre-tax. At least 
one important fund management 
^oup has actually gone .so far 
as to blacklist its shares. And 
on the stock mark^, Lonrtio is 
rated as a very high /risk 
.SMurity. Although iu dividend 
a^ears well covered' by 
reported earnings, its shares 
have recently, been, 
well over 14 per cent 
But the Monopolies Commis- 
sion report 'pots a different 
' focus on Lonrho. In the event 
tiie Commissioa did not have 
to decide how a successful bid 
for SUITS would affect competi- 
tion in the market place,. since 
this was a case of one conglom- 
erate bidding for another. Such 
a bid, it says, would not give 
rise “either through vertical or 
throogh horizontal relationships 
between tiie two comp^es to 
any issues of restriction or dis- 
tortion of competition roch as 
we are usually concerned with 
in merger inquiries” . 

Instead. . the main thrust of 
the report is an. apprai^ of 
Ix>nrho’s management and cor- 
porate strategy. The majority, of 
the SUITS directors alleged 
that a merger with Lonhro 
would bring their company big 
disadvantages. Lonhro, they 
said, had too much debt in .-the 
UR. : and .was too heavily 
exposed to politically vulner- 
able areas of Africa.. 
Rowland was over 60^ and it 
was a matter of doubt whether 

bis personal brand of diplonm^ 

J‘«. In 1975, moreover,-. -corrid be replaced. ■ • ■ -v 1 

Thn started a rush of take- Similar fears were' expres^d 
rs in th« VK. and bas since by varioos trade unions-'.in- 


LONRHO: THE TERRITORIAL SPREAD 




£ million 




Net assets* 

1974 

1975 

1976 

1977 

1978 

United Kingdom 

-3.7 

9a 

43.9 

66A 

73A 

Overseas: 






Africa 






Subsidiaries 

125.5 

171.9 

237.0 

237.4 

248.0 

Assoc companies 

23,$ 

28J 

23.9 

37.1 

39.T 

Other including 






Europe^ Mauritius 

. 21.0 

35a 

36.4 

35.8 

41.2 


* As at Sept. 30 except unaudited figures far March 31, 1978. 

Source: Monopolies and Margera Commission 


voived. and by the independent 
directors of House of Fraser, 
the stores group. Lonhro 
already owns just over 19 per 
cent of Fraser, and a successful 
bid for SUITS would bring 
with it another 10 per cent uf 
the Fraser shares. 

If that happened, said the 
Fraser directors, the business 
of its high quality department 
stores could be “seriously and 
adversely affected “ through 
restrictions on spending and the 
expansion of the , group's 
activities into wider fields not 
consistent with its quality 
image. Such steps, they claimed, 
could be particularly damaging 
to Harrods, the London store 
which is the jewel in the 
Fraser crown. 

Consultancy 

To test these claims, the Com- 
mission has all but turned itself 
into a management consultancy 
group. And its conclusions 
suggest that Lonrho has more 
management in depth than has 
often been assumed. 

At present it says, the group 
is divided Into 21 management 
regions, which are formed either 
on a functional- or a geographi- 
cal basis. Each region has under 
it a number of profit centres, 


and its performance is reviewed 
by a finance committee under 
the chairmanship of the finance 
director. 

The report states that this 
.system provides a wide range of 
management and financial in- 
formation at the end of each 
quarter, and a profits summvy 
monthly. Within its approved 
budget and reporting require- 
ments. each region is given the 
maximum autonomy. Stpert 
help is on tap either from head 
office or from consultants who 
are available on call to regional 
chief executives. 

Subsidiaries maintain their 
own banking arrangements, and 
funds to meet head office needs 
are normally obtained via divi- 
dends or loans from the operat- 
ing subsidiaries. The Commis- 
sion has found evidence that 
subsidiaries “ generally have had 
access to adequate funds to 
finance their development’* 

The Commission has also been 
satisfied that Lonrho— on the 
basis of its past histoiy includ- 
ing its activities in the UK 
during the past 10 years — can- ' 
not be classified as an asset 
stripper. And new fl^es in its 
report show that although both 
the Dunford and Eliott steel- 
making business and the textiles 
side are still losing money, some 
of its UK purchases seem to be 


flotirishiDg. Volkswagen made a 
profit of fS.4ni pre-tax in the 
half to last March. .A VP 
Industries and London City and 
Westcliff came in with £3.5m 
and £2,2m respectively. 

Most flanering of all from 
Lonrho’s point of view is the 
report’s* verdict that the 

entrepreneurial drive of 
Lonrho, coupled with its wider 
industrial and commercial 
ezperieoee. could actually be of 
benefit. to SUITS and. ’in the 
long term, to the prospects of 
empiosnnent in Scotland where 
sum is based. 

One paragraph of the conclu- 
sion is. worth quoting in full; 
“ In general we have no doubt 
that lonrho is a dynamic 
organisation committed to a 
policy of expansion and pre- 
pared to accept cnn-siderable 
risks in pureuit of this policy. 
Lonrim in its present form is 
very largely the creation of Mr. 
Rowland and it •$ clear that his 
personal s^ie of management 
is firmly imprinted on the com- 
pany and influences the 
ent^reneurial character of its 
poiiries. Wc recognise the 
achievements of Mr. Rowland 
and we believe that his eteperi- 
ence. in Africa will be hard to 
repine, but wo do not think 
that, the company's continued 
prospei^ is unduly dependent 
upon him.** 

Of course the doubts about 
Lonrho are not all going in be 
resolved by this repon. Indeed, 
the document highlights one of 
the main areas of concern about 
the group, which is its heavy 
reliauce on short term borrow- 
Ing In the UR — the result of all 
those acquisitions. 

A new breakdown by the 
Commission shows that; as of 
last k^rch. Lonrho had net 
assets in the UK of £73.4m. 
Against this, there were net 
current liabilities of no less 
than £45.Sro, and long and short 
term loans of £66.3m of which 
tile bulk were repayable within 
five years. Expressed another 


way around, total funds 
employed in the UK amounted 
to £244m. excluding the debt of 
the export confirnaing bouses, 
and borrowings of one kind or 
another accounted for £l62.6m 
of this figure. 

Asked -hy the Commission how 
its'borrowing facilities matched 
up to its' likely requirements. 
Lonrho replied that “ future 
facilities remain to be re-nego- 
tiated to the required level.” 

It aBo referred to negotiations 
for a medium-term loan of about 
£5(hn, and said that certain ’dis- 
posals were under consideration. 

A measure of the financial pres- 
sure is the fact that it also asked 
the Commission to bear in mind 
that it could get substantial 
sums out of the Beira pipeline, ' 
as a result either of the litiga- 
tion in w'hich it is engaged or 
of the reopening of the pipe- 
line. Lonrho is involved with 
litigation against a number of 
oil companies in connection with 
losses it claims -to have suffered 
as a result of the closure of the 
pipeline between Beira and 
Umtali in Rhodesia. The Com- 
mission, in its lo£t>' way, did 
“ not attach much weight ” to 
tills idea. 


LONRHO: UK UABlUTIES 
AND ASSE TS* 

£ milllen 

Fixed assets 1253 

Investments 3.4 

Investments in assoc conipv- 5&2 


Current assets 
Current liabilities 


240.8 

2»M 


Excess of current I’ubilities -*45.8 
• 139.7 

Long & short term toartf'. t-44,3 ‘ 


Net assets in UK 


73A 


* March 3.1, 1978, unaudited. 

Sourca; MonopellM end 
Mergers Commission 


Financial risk 

However tiie Commission d;d 
not think chat the degree of 
financial risk to which Lonrho 
is subject i5 “at present such 
that the extension of the area 
affected by it, to w'bich the 
acquisition of SUITS would 
lead, vrould operate against the 
public interest” 

And a successful bid for 
SUITS could in itself make 
Lonrho’s UK base significantly 
stranger in financial terms. 'If 
it was able to win the day with 
a bid made entirely with its 
own shares it could — at a 
crude ^ess — increase its net 
assets in the UK by a half or 
more without adding very much 
at all to its overall borrowing 
levels. The cost of such a move 


would be a major dilution in the 
interests of its existing share- 
holders, both in terms of assets 
and profits per share. 

' That might not please the 
Kuwaiti interests, which own 
just oi'er .one-fifth of Lonrho’s 
shares and are currently tiyiog 
to replace two board dirMtors 
with their own nontinees. A poll 
of shareholders is Uke^. in the 
next few weeks. . And it is also 
likely that a bid in this form 
would meet strong opposition 
from the independeot S'UITS 
directors', -who had unkind 
tilings to say about the value of 
Lonrho’s paper when it made 
just such an offer last year. If 
it could be done, however. 
Lonrho's position in the UK 
would look verj' much more 
healthy. 

Presumably the group is even 
now-working out the tactics for 
its next move. There is no 
doubt that its task will have 
been made easier not just by 
gettfng the go-ahead from the 
Monopolies Commission, without 
which nothing would have been 
possible, but also by the way 
that verdict has been reached. 

But if the City is going to 
reappraise attitude towards 



Trevor Htimphnei 

“Tiny” Re%vland— a man of 
“ unbounded energy.” 

Lonrho, Lonrho in turn is going 
to have to reappraise its atti- 
tude towards -the City. It will 
have to stay out of public 
squabbles such as the one cur- 
rently brewing wi-Ih the 
Kuwaitis. It 'will also have td 
avoid accounting methods 
which, as one of its joint audi- 
tors told the Commission, are 
acceptable “ though somewhat 
unusual.” It is going to have to. 
allow its enthusiasms (in the. 
words of the Department of. 
Trade Injectors) “to operate 
uithin the ordinary' processes oL 
company management” It is, 
in short, going to hav'e to. 
behave in the sort of way tiiat 
people expect major trading cor- . 
porations -to behave. 

Life would probably be a lot 
duller in those circumstances. 
But it is in everyone’s interest 
that Lonrho should take its* 
place in the financial community 
comparable to that enjoyed by 
other companies of its size and 
international importance. 



save by declining to bny any of 
thm' yon would be able. to a 
reasonable meal for two . ../no 
rtars, of course, but 'pien.^ of 
chann. 


me 

lidance 


Chilled 

iamb 


a nation that suffers a repu- 
m for a lack of interest. in. 
; Britain is impressively 
supplied with Guides. 

1 this 'Week's publication o£ 
Good Food Guide ' by the' 
miners Association and the . 
ish Guide Mlchelin the three 
id leaders are. ail out 
lelin is tbe cheapest at 
5 — and it comes in hard- 
: printed in France — ^whUe 
CA’s effort is the most ez- 
sive at £4.95, some 70p above 


or have only had a single. A 
ewe's udder has only two teats 
so if she has triplets one of 
them would have a better 
chance if adopted fay a ewe with 
only one Iwb. 

' At one time this operation 
included skinning the dead lamb 
in the hopes that the ewe would 
mistake it for her own when the 
skin was placed on the stranger. 
Tbe latest development is a 
crate, in which tbe ewe is held 
while the lambs are allowed to 
snckle in saf^ from her butt- 
(i^ and hacking. This is quite 
effective and Is successful in 
about 90 per cent of eases. ' 

A ewe knows' her lambs by 


it means any food that is made 
with the care, tradition and 
qualiti* of kosher foods, but 
without a rabbi being on hand 
to supervise the slaughter and 
handling of the meat as 
required by Jewish law. Accord 
ing to Rabbi Israel Klavan of 
the Rabbinlca-l Council of 
.America, the only Talmudic law 
about pets that he can recall is 
the one forbidding raising 
“violent dog” in tbe home. 


This long and bitter winter is 
making life very difficult -for 
flock masters in 'most nf Britain. 

Lambing has already -started-in 
many districts and. the bulk- of 
the lowland flocks will be laab- 
ing during the next two or three 
%veeks.0^iathehills'isUmb- 
ing-di^ed .until smell .|nd tWs adogion prwess Addict? of. TV advertisements 

The . damage, dw by the tf^ply ajaeans-^. transfiirtt- jiay^ noticed over the p^ 

weather is . twofold- Obviovsly ing the wrs own -smeU the years a growing use of this 

young lambs out of door&^wlll strange lambs. Adopted Iambs 

rear just -as well but do seem 


Preinium 

time 


suffer in conditions of exc&sive 
rain. Snow and frost ve not 
quite so damaging as Irag as it 
Is dry. But cold weatimr stops 
pasture growth and ws means 
that the ewes, have to^e heavily 
o Roney's Lucas Guide at- fed to keep them-..^ milk. So 
5. If you boy bools by the most flocks are pjit to ram so 

that the ewes shpuld 'be able to 


i then you get around 600 
1 MicheUn, 860 from Ronay 
from CA’s monk-like 
stopher Driver not quite 
Ronay. at two pages per Ip, 
1 that basis, the b^t bu^et 
But on to its pages MicheUn 
ages to pack more than 
0 hotels and. T^tanxants. 

Ronay total is a shade 
St 3,000 and Driver manages 
ere 1,000. Actual entries, in 
..Telin run to a meagre five 
etres eff spare a' time, 
ay has a norm of around 
-nm and a wacking 110 is 
unusual for Driver, 
river is unarguably tbe best 
L and likely to provoke the 
t delight, and -the most fuiy. 
one great drawback is tbe 


go out to grass as soon as their 
Iambs are born^ In general the 
British .climate does not let 
them, down hiit this year as in 
19^ it hasdohe soln a big way. 

In bad weather a lamb is at 
its most vulnerable at the 
moment of ’birth. If the ewe can 
lick it dry in a few minutes and 
it is strain enough to set up and 
SncT the teat it will survive 
almost anting. Bui should it 
be weak or if it has one or two 
si.bliiigs it doesn’t get the same 
attention and it can soon get 
cold and die. 

An Increasing proportion of 
flocks are now brought into 
bards or other shelter particu- 
larly at night. This does protect 


to be slightly more vulnerable 
to bad weather because tiiey 
were inherently weaker for a 
start or they wouldn’t have been 
-brought -inside in the first place. 

Once the ewes are turned out 
to tiieir lambs they should not 
^e much mfiie trouble hut in 
conditions like the present when 
there is little or no crass 'the 
eiires have to be fed. There are 
times when the ewes 'Vi'ill dash 
up to the trailer to gobble the 
feed and the.n lose their Iambs 
so generally i^eeding of this sort 
Is put off until the lambs are 
old enough to be sure of finding 
their mothers again say at about 
5 -or B-days-old. 

. In -good weather lambin'* is 
one of the moin rewarding .inhs 
on a farm but this year it .is 
just hell. 


mce of reviews of hotels, for; the newly born lambs from the 


Dogs 

dinner 


vho eats must also occasion- 
sleep. ifJidielin' is strong in 
hat sector, even if 'tbe hiercK 
ihics involved make difficult 
jing under today’s motor ctf 
rtesy light 

nfortunately the real 
irber for the truth may have 
•uy all three volumes: Ronay 


worst of the weather but raise? 
many other problems. They 
have to be* watched all the time 
b^use.if a ewe among many 
others drops its,, lamb it will be 
lost- or tramplra by the other 
ewes and cause endless trouble. 

Apart from this tbe logistics 
of handling very large numbers 
tons .the best eateries- in tihe - 4)f ewes wi-tii young lambs which 
ntry are. th^Horn of Flen^ have to be turned out within a 

day or so can he very difficult. 
There is also .a considerable 
danger of infection which inten:. 
sive livestock .always suffer. 

Most farmers 'Compromise by 
lambing the ewes io' sheltered 
fields and bringing in any prob- 
lem cases. Cold lambs can he 
warmpd wltiJ. infra-red lamps, 
starved lambs and surplus 
Iambs: can bo adopted to ewes 
which have either lost their own 


'>evon, the 'niombnzy Castie 
Avon, and' the Invalocby 
tie in Scotland. All grt three 
's. Mlchelin gives thm of 
stars to 19 restaurants in 
nee but not one propert y in 
rain earns sniA esteem (nor 
Germany for that matter). 

Horn of Plenty an^the 
■mbipy Castle do. however, 
two stars. 

iind you, for the £13:15 you 



Driver: length net width.- 
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Then there is Motiier Klein’s 
Ko^er Style dog food, but we 
shall come to that. 

Among the arsenal' of tech- 
niques dev^oped by manufac- 
turers in search- of break- 
-Uiroaghs on th^ new product 
fropt Is tbe blitz session. The 
idea is that on a given day. the 
creative souls from the market- 
.department sit around a 
table and attempt to spark off 
as .many new product ideas as 
they possibly can. Some will 
vbe. ■ hiimririim, others surreal. 
TfaA hope is that from among 
thousands of notions and scatter- 
brained ' ideas - emerges the 
blurred silhouette of a possible 
breakOirough that will one day 
make millions. 

Like' Mother Klein’s Kosher 
Style; dog food. It may not 
succeed. But it is thought to 
he one of the most promising 
novelties in the 32ba U.S. dog 
food market for a very long 
time. . The idea for Mother 
Klein's canned dog food is the 
product of tbe Van Leeuwen 
mtd Partners advertising agency 
'in New York and Richard Klein. 
vffio.ranB a maoufacturing com- 
pany called RemcoD. 

At present they are perfect- 
ing ibe product and conducting 
maiket research with the hope 
of launching the brand this 
auhimn. ■ They are' perfectly 
oerious. The kusher-style dog 
food has already been tested in 
FTeSno. Califomia, where it was 
found to possess almost univer- 
sal a^eaL 

preliminary research indicates 
that the word ’’kosher” on the 
label is-raken by must people 'a$ 
a synonym for “ quality,” which 
is wt^ -ihe original phrrt ads in 
Fresno— better known for its 
hish concentration of 
Armenians than .lews — adopted 
the headline; “You don't have 
to be Jewish to love Mother 
Klein's Kosher Style dog food." 
The sales were encouraging. 

.One problem- is deciding 
exactly wbat “kosher style” 
means.:Acoordiagto the agency. 


media by insurance companies. 
Viewers of “ News at Ten ’* arc 
currently being educated is thO 
advantages of life assurance 
that old established lift - com 
pany, London Life, by C!harles 
Gray and Paul Eddington. Last 
month, tow lesser known actors 
w'ere introducing viewer to 
linked life investment through 
Pearl Assurance. 

Insurance advertising on 
telerision could not have got off 
to a M'orse start. Tbe pioneer 
was the British Insurance Asso- 
ciation with its famous Fred 
advertisement which sta^ 
“ Get the strength of the insur- 
ance companies round you.' 
This series appeared in the late 
1960s. but in 1971 came the 
collapse of the Vehicle and 
General. This left thousands of 
insurers hish and dr\' with the 
BL4 povrerless to intervene. It 
made a modtery of tbe strength 
theme. 

In most press and poster 
' advertisements, tbe life com- 
panies have projected the ure 
of life assurance for savings 
and tax mitigation. The original 
efforts on TV were aimed at 
completely different side-protec- 
tion providing an income for 
the family should the bread- 
winner die. Thus we saw Legal 
and Genera], the largest group 
pensions company in the 
country, projecting its family 
income benefits and self 
employed pensions with the 
slogan “iVe cover tbe things 
you care for." 

The Norwich Union had -an 
even more impressive campaign 
with its “Big Geoidie” giant 
drag line excavator, which NU 
insured, and the small boy with 
his Meccano set — also protected 
by family income benefit 'on the 
life of his father. Abbey Lif^ 
the doyen of linked life assur- 
ance, ran a campaign on TV for 
its family prolecUon plan. The 
reaponsibJe side of life assur- 
ance waa being projected. 

The Prudential and tbe Pearl, 
possibly the most well-lmown 
in.surance names to the general 
public, have used TV as a sell- 
ing aid for their field staff. The 
theme dC tbe Pni has up to now 
been that of protection and 
security on the life side, but 
unashamedly offering a better 
sen'Ice to capture motor 
business. 

The latest effort from London 
Life goes beyond mere protec- 
tion. where the company is a 
leader In this field, to the whole 
range of life assurance products, 
insurance TV ads are now likifV 
to broaden the approach from 
mere protection now that this 
medium has become accepted. 
For the connoisseur. Sun Life 
is running a life assurance 
leach-In series with 'Mr. Siin and 
Mr. 'Moon. And the Pru and NU 
have plans for new T\' cam- 
paigns later thte year. 

Contributors: 

Arthur SantJles, 

John Cherrington, 
Michael Thompson-Noel 
and Eric Short 


TODAY — Mr. Anthony 
Wedgwood Benn, Energy Secre- 
tary, speaks at Labour Party 
regional meeting. Winter 
GardeiH, Blackpool. 

SITNDAY — Southern Region 
train drivers meet on strike call. 
Engineers’ Club, New Cross, 
London. Department of Nafional 
Savings’ monthly progress report 
(February). 

MONDAY— EEC Finance Minis- 
^ meet, Brussels. House of 
Commons debates Government 
expenditure plans 1979^0 and 
1982-83; »lso Lords .Amendments, 
Social Security BtU. National 
Survey report on consump- 
tiOB (fourth quarter). Cyclical 
todicatora for the UK economy 
(Februart’). Department of Trade 
seminkr.- on emergeocy plans to 
combat ■ oil- poUutioo, I«ndon 
i^ress Ostre. National Associa- 
tiou.of Teai^ers in Further and 
fDgher- jBdacation statement on 
l$-l8 year' olds* education. 
National Formers Union apple 
and pear committee announce- 
-ment on future policy. Edge Hill 
by-eleciion nominations close. 


Economic Diary 


TUESDAY — Unemployment and 
unfilled vacancies provisional 
figures for March. Institute of 
Direction annual convention. 
Royal Albert Hall. London. EEC 
Budget council meeting, Brussels. 
Commons debates Administration 
of Justice (Emergency 
Provisions) (Scotland) BHl; ^so 
Communities Energy Policy. 
Gross domestic product (fourth 
quarter provisional). New con- 
struetlOD orders (January). 
Hansard Society for Paurlia- 
mentary Government report on 
“ politics and iodustry->4he great 
mismatch.” Hr. Roy Mason. 
Northern 'Ireland Secretary, 
speaks on industrial oppor- 
tunities in Northern Ireland, 
Midland Hotel, Manchester. 
Queen holds investiture. Buck- 
ingham Palace. 

WEDNESDAY— Organisation for 
Economic Co-operation and 
Development publication of 
Report on Britain. Sir Leslie 
Murpby, NsUonal Enterprise 


Board chairman, is guest of 
honour and speaker at American 
Chamber of Commerce (UK) 
luncheon, Savoy Hotel, London. 
Engineering Employers Federa- 
tion r^Iy to engineers’ pay 
claim. Commons debates Preven- 
‘tion of Terrorism CTemporary 
Provisions) Act ‘ continuation; 
also motion on Temporal ^ort- 
Time Worsting Compensation 
Scheme. Financial Times two-day 
conference Tomorrow in World 
Electronics opens at' -Grosvenor 
House, Park Lane, liondon. Mr. 
Peter Shore, Environment Secre- 
tary. at Edge HiH . by-election 
meeting. Liverpool. Announce- 
ment by Food' .Additives and 
Contaminants Com-mittee ' • on 
colouring matter In food regula- 
tions. Institute of Race Relations 
report oo “police against black 
people.^’ Mr.. Terry Duffy, presid- 
ent. Amalgamated Union of 
Engineering Workers, at City of 
Westminster Chamber of Com- 
merce hiDcheOD. Quaglino’s, 


London. Mr. Reg Freeson, Minis^ ' 
ter for Housing, opens National, 

' Housing Consortia symposium on 
“The Cost of Vandalism," 6, 
Carl ton House Terrace, London.. 
THURSDAY — Commons second 
reading of Road Traffic (Sea-t 
Behs) Bill: also Motion on Fire-, 
arms. UK banks’ assets and' 
liabilities and the money stock 
(mtd-Febniary). London dollar 
and sterling cert-ificates of deposit' 
(mid-February). New vehicle 
registrations (February). Bricks 
and cement prodnetioo. 

. (February). Car and commercialr 
vehicle production (February- 
final). 

FRIDAY — Conservative Central 
Council meets, St. John's HoteU 
Solibull (until March 24). Dr. 
David Owen. Foreign Secretary, 
at Cradley Labour Club meeting, 
Halesowen. Sales and orders In., 
tbe engineering industries 

(December), (^ueeo begins visit 
to Poole and Bournemouth. 
SATURDAY ~ Mrs. Margaret 
Thatcher, Opposition Leader, 
addresses Conservative Central ' 
Council. 



IS YOUR BUSINESS 
EAST PROTECTED 



FireJ3urglan'.Bad)debts. 
Ewry business isaware of 
these and other risks, and guards 
again« them. Takes precautions. 
Insures against loss. 

But few are prepared for the 
unthinkable loss.The one that a 
business ma>’ never really 
recover from. And the one you 
most need to be prepeued for. 


AT RISK?: 


The death of a ke\’ man. 

Because buildings can be 
rebuilt. Equipment can be 
replaced. But ke>' people make 
the kind of contribution that is 
almost irreplaceable. 

When a key man dies, what 
happens? 



'Theboardalso want to know . Mr Boiiomle v. how resDOnsh-e the direcmpg 
of .Amalgamated Resins •^•ere to Combined Holdings bid uf2l7pashare and 
.siiould Tve up our bid of JQtiD!'” ’ 


He may have been 
stronglyentrenchedt)'ithyour 
major customers. He may have 
possessed an unparalleled 
knowiecige of proceedings, and 
planning. 

Or buying. Or marketing. 

^bu may never find an> one 
as effective as him again, though 
in time you may find a replace- 
ment. But how much will it cost 
you in the meantime? His loss 
may mean that you miss vital 
deliver)’ dates, or lose sales. 

He mai' be }’our man -with the 
bank^hat if they ait down}*our 
overdraft? . 

Ke\' man assurance can 
proiea you against the con* 
sequence of these los.ses. 

And nobod\’ knows more about 
it than EquiQ'&Law. 

This is only oneof Equit\’& 
Law's Bii.siness Assurance 
schemes.There are others which 
may be just as \1tal to your 
business. 

Talk today to TOur financial 
advi.ser, or contact us direct 
Risk is something many of us 
prefer not to think about. 

Bui the alternati) e doesn't bear 
thinking about at all. 

Equity&LaWil 

Equity&Lm-Life Assurance Soaetj-LiniiieJ. 20■LIlK&ll |■^ Inn Fields, Lunduu\) Cl\i&s. 
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Ultramar plans lOp cash 
dividend as profits soar 


DIV1D£M>S ANNOUNCED 


Current 


Date 

nf 


REPORTING AN advance of 53 
per cent to £37.79m in profit, be- 
fore tax. for 1S78 Ultramar Com- 
pany, the p«troleum exploration 
concern which has extensive in- 
terests in. the U.S. and Canada, 
also announces that after a gep 
of many years it is reverting to 
the payment of cash dividends 
on the Ordinary share's in 1979. 

The group expects to pay an 
interim of op per 25p share in 
November on capital to be in- 
creased by a. one-for-lD scrip 
issue. This is expected to be fol- 
lowed by a final of the same 
amount. In the years since the 
last cash payment was made 
shareholders have received a 
regular scrip issue. 

The chairman said yesterday 
that if the group had paid cash 
dividends in the past its. growth 
would have been impaired and 
in particular it would have had 
to take a smaller stake in the 
important Indonesian venture. 
The group was now “ over tlie 
hump '* and could afford to pay 
cash dividends which many iusti- 
tutional inv^ors preferred. 

Total dividends would cost 
£5.5m in 1979 with ACT bringing 
this up to £S.2m. The chairman 
pointed out that the ACT was 
not irrecoverable but he did not 
expect UK earnings to be suffi- 
cient to offset it in two years. 


In t'DC final <)uarier oC 1978 
profit, helore tax, showed a 19 
per cent rise to £11.08m. Mr. C. L. 
Nelson, ebairman, reports that 
despite adverse exchange effects, 
cash flaw from operations — £4.9m 
higher at £31.63m— and profits 
are at record levels. 

The majo contributor lo the 
results was the Indonesian opera- 
tion with its first full year of pro- 
fits from LNG sales. Profits were 
also satisfactory in the Califor- 
nia, Newfoundland and Western 
Canadian operations. 

In the Eastern Canadian main- 
land operations low product 
prices reduced margins, and the 
situation was aggravated by the 
weakness of the Canadian dollar. 
Besult-s were also affected by in- 
creased tanker rates in the last 
quarter, uncertainties of crude 
deliveries resulting from the 
Iranian crisis and sharply higher 
interest rates. 

Although no breakdown of the 
results is given the group has on 
balance probably been losing 
nione.v »□ its UK marketing 
operation and in Eastern 
Canada. The Indonesian opera- 
tion accounted for at least two 
third.-; of the group profit total. 

The chairman points out that 
the Iranian situation has caused 
an industry wide curtailment of 
crude oil supplies and sharp 


price increases in some areas. 
He says it t.s too early to judge 
how this will affect Ultramar but 
the group has been strengthened 
and be expects 1979 to be a suc- 
cessful year. 

.After providing for tax and net 
foreign exchange losses of £5.47m 
against £4.l2m. the net profit 
came out at £10.76m compared 
with £&48m. Earnings attribut- 
able to ordinary holders amount 
to £S.9m (£7.42m). Earning^ per 
share are shown at 34.5p (27.Sp) 
before exchange fiuetualions and 
3l.4p fl7,9p) after those changes. 

Capital expenditure amounted 
to £23.g5m 


Camellia lavs. 2.2o 

Cboreb and 2.S1 

Finlay Pack 0.39 

R. Green Props. ...int. 0.61 

Hall Eng. 2.47 

Mampson lad.«i inL 

Johnson & Firth ...ini. 

Lake & Elliot int. 

Alontagn Boston 0.86 

Noble- & laud 

W.Tyack. Sn.4T. ini. 
Viners int 


payment paymeni_ 


Corre- Total 
spending for 


Total 

last 


.April 23 


div. 
2 


vear 

5135 


. year 
•o 


2.S1 


2.67 

3.S1 

3.37 

0.39 

.lune 1 

0.34 

0.66 

0.59 

0.61 

April 27 

0.K 

— . 

1.49 

2.47 

May 4 

2.47 

4.94 

4.46 

0.28 

Mar. .31 

*0.25 

— 

*0.69 

t.3 

July 6 

1.3 

— 

4.76 

1.93 

Mav 11 

l-*«0 



3.9 

0.88 

May a 

OBS 

0.8S 

0.8S 

0.61 


0.'54 

0.S5 

0.77 

1.25 

.April 25 

1.25 

_ 

2.S8 

0.5 

.April 4 

0.95 

— 

' 0.95 


Dividends shown pence per share net except vrjiere otherwise stated. 

* Equivalent after allowing for scrip issue. tOu capital 
increased by rights and/or acquisition issues. 


1978“ T977 
COOQ EOOO 

Sales &S.133 - 472.BS2 

Trading profit ... . Sa237 33.126 

Amoriiiainn. de- 

oreciatiori. aic . 12.431 . 8.417 

Preflt bofora tax ... 37.786 24.709 

Current tax 13.226 3.832 

Oeferrad tax 8.329 8,479 

Net profit 16,231 12.S9S 

Exchanqa loss 5,469 4.123 

Leaving ' 10,762 B,47i; 

Preferred dividend 1.0W 1.059 

ACT wriRen off ... 808 — 

Atrib. ordinary ... 8,904 7,418 

A group source and application 
of funds statement shows that 
working capital increased by 
£14.23ni to £23.27m during the 
year. Long term loans at the year 
end totalled £8Q.2Sm (£54.78m). 

See Lex 


Static half for JFB: 

»• / 

borrowings jump 


UNCHANGED PROKITS of 
£4.02m are announced by Johnson 
and Firth Brown, the ’xpccialist 
engineering group, for the first 
•half of 1978-79 and Mr. .T. -M- Clay, 
chairman, reports that tbc second 
six months has got off fo a 
disappointing start. 


Church goes ahead to £2.6m 
after second-half improvement 


Increased profitability in the 
second half of 197S pushed up the 
pre-tax surplus of Church and 
Co., tbc footwear group, from 
£2.37m to £2.59in. Turnover was 
well ahead at £23.9Tm, against 
£19.53m. 

At midway taxable profits were 
down ■ from £958,905 to £837,089 
which include profits of botb the 
Ellen companies. 

The directors said the second- 
half improvement was made des- 
pite the strength of sterling 
which affected overseas profits. 
They add that the current year 
has started well in all divisions. 

The final dividend of S.Slp lifts 
the total from 3.37p ner per 25p 
share to 3.81p. And the Board in- 
tends to substantially increase 
the dividend when permitted. 

Tax takes £919,464 (£658.864). 
The attributable profit is dowm 
from £1.71m to £1.66m and stated 
earnings per share are 32.Sp, 
against 34.Sp. 

The directors say that com- 
parisons have been restated to 
take into account the change in 
accounting policy relating to de- 
ferred tax. 

.•\. Jones and Son, a group's 
subsidiary. lifted turnover, ex- 
cluding VAT from £9.4m In 
£10.83ni. Profits were £92SJ877. 
against £922^37 after tax of 
£487.659 I £370.473). The dividend 
is raised from ll.Sp to 13.75p and 
staled enmings per share are the 
same at 84p. 


recent sharp jump in leather 
prices must dampen any 
enthusiasm. The shares yield 
only .1.2 per cent at lS2p, while 
the p/e is 5.5. 


First payout 
of 139p 
from Swan 


A first distribution of 139p per 
ordinary share is to be made by 
the joint liquidators of Swan 
Hunter Group. The liquidators 
say they are not aware of any 
grounds on which shareholders 
might ^ect the total cash 
distributions to exceed about 
145.5p a share. 

They add that they cannot as 
yet estimate when the next or 
final distributions will be made. • 
The first payment, for which 
warrants are expected to be 
mailed on April 8. is to share- 
holders resiatered on March 33. 


fit for the additional capital 
allowance consequent on govern- 
ment grants not having to be de- 
ducted in certain circumstances 
from expenditure on fixed assets. 
The benefit of tax- saving in 1978 
b3S been £294,435 (£2.992). 

The policy on deferred taxa- 
lion has been changed to comply 
with SSAP 15: the new policy re- 
cognises that deferral can be 
continuous.- The 197T tax charge 
is restated under tbe new policy 
by reduction of £70.054 and the 
amount credited back to reserves 
at the start of 1978 is £281.172. 

Finlay is a colour printer and 
converter of paper and plastic. 


Good start 
for Lake 
& Elliot 


Increase at 

Finlay 

Packaging 


• comment 


Church's full-year results are 
disappointing. Stripping out the 
contribution from the two new 
acquisitions, trading profits are 
six per cent lower. Orders during 
the year have been sluggish, 
mainly because of customers’ 
destocking and lower demand 
for more expensive shoes. In 
addition, the stronger pound has 
hit tile U.S. contribution while 
stock appreciation has dropped 
sharply as a result of relatively 
stable leather prices. Although 
there are signs that trading con- 
ditions are now improving, the 


A SECOND half increase to 
£274.626 against £239,516 at Fin- 
lay Packaging lifted taxable pro- 
fits from £4S5B16 to £516,626 for 
die 1978 year. Turnover was up 
from £4.92m to £5.7m. 

The dividend is stepped up to 
0.66:i8p . (0.5936p) net per 5p 
share with a final of 0.3S78p. 

.After a. tax credit *of £^8,630 
' .1183.830 charge! net profit was 
:;!i45,256 (£301,986) giving earn- 
mgs of 9.96p l3.53p)' per share. 
Dividends cost £56.868 (£50,931) 
leaving £797,449 (£251,778) re- 
rainett. 

The directors say it is policy 
to ta)(e immediate and full bene- 


FOR THE half year ended 
January 31. 1979 external sales 
.of Lake and Elliot, engineer, 
stcclfounder and valve maker, 
rose by IS per cent from £9n] to 
£10.35m and taxable profits 
advanced by nearl.v a third from 
£570,000 to £787,000. 

Mr. Peter Lake, ehatmian, says 
encouraging sales and profit 
trends have been esubibihed 
against market conditions, which 
are generally depres.sed. 

The level of orders in hand 
continues to improve, he adds, 
and the confidence of the direc- 
tors is reflected In their decision 
to increase the interim divdend 
—up from 1.452p to 1.928p net 
per 25p share. 

Last year's final payment was 
2.4467p from profits of £1.62m. 

Tax for tbe half year takes 
£393.000 (£295,000) leaving a net 
profit of £364.000 (£275,000). 


The . first half result was 
achieved against a background of 
depressed demand and rising 
interest rates. In addition a 
breakdown in the* carbon wire 
drawing plant hit the rod and 
wire division and a trading profit 
fall here from £3.1m to £2.07m 
combined with an increase of 
£453,000 in interest charges offset 
improvements ■ in tbe other 
sections of the group. 

The chairman ' says 1^4 
transport strike and the weather 
resulted in the poor start to the 
second half, but the results 
should now improve. 

' He reports .that-in the first half 
the group spent £8.2m on capital 
projects. ' Of this some £4.5m 
relates to the £10m GFM project 
which is nearing completion. 

In a move. to improve the struc- 
ture' of tbe open^lie alloy forg- 
ing industry conditional agree- 
ment has been reached with 
'Dunford and Elliott for the 
transfer to JFB of certain facili- 
ties associated with this business. 
In exchange JFB is selling to 
D and E three companies 
involved in steel stockholding 
and processing. 

Tbe group -balance sheet at 
December 31 shows a substantial 
increase in 'gearing. From a net 
cash position of £3.76m-at June 
30, 1978, the group now shows net 
overdrafts of almost £17m. Tbe 
chairman explains that this 
reflects the - substantial capital 
costs of the iffbompleted GFM 
project, expenditure on acquisi- 


• tions and inflation on working 
capital. 

Mr. Clay tells holders that the 
increase in gearing is in. line 
with plans and weli within 
borrowing facilities. With the 
completion of the GFM project 
“we are entering a phase of more 
moderate capit^ spending.” 

First-half attTibutable profits 
amount to £3B3m (£3.08tn) and 
basic earnings per 23p share are 
shown to be down from 4.3p to 
3.3p. Fully diluted earnings 
amounted to 3.SP. 

Tbe interim dividend is main- 
tained at 1.3p— Che total For 1977- 
7S was 4.7393P paid from profits 
of £12.4m« 


• comment 

Johnson and Firth Brown’s re- 
sults are undoubtedly disappoint- 
ing. Steel may show some re- 
covery from previous depressed 
levels but engineering (stripping 
out fjm at the trading level for 
'VVeston-Evans) has stood still 
while the contribution from rod 
and wire, due to low demand, pro- 
duction difficulties and labour 
trouble, is roughb’ one-third 
lower. With little sign of any 
sustained upturn in any of the 
group's main markets. the'W’ay 
ahead'does not -look easy. It is 
just as well perhaps that the 
year end has now been changed 
to September, allowing JFB an 
extra three months to 'make good 
some of tbe recent ravages of 
tbe loiry drivers* strike and the 
bad ureather. More optimistically, 
the GFM project is approaehin 
blast off (though it may not con- 
tribute much this year) and, 
more importantly, the rational- 
isation of the forgings indnstry 
refieeted in the Donford and 
Elliott deal should be of con- 
siderable long-term benefit At 
61p the prospective yield is 13.1 
per cent. 


Hall Engineering shows 
advance to £5.25m 


UBM GROUP 


UBM Group, the builders 
merchants, has redeemed and ' 
cancelled £110,000 of the 7} per 
cent debenture stock 1986/91. 


AS FORECAST aecond-balf Ux- 
able profits of Hall Engineering 
improved on tbe previous year 
to take the -group lo a £8.23m 
surplus for 1978. on himover of 
£7T.62m. Last year the company 
turned in' £4.41m on £69.31m 
turnover. 

At the half-way stage pre-tax 
profits were up from £1.8m to 
£2J15m despite tbe effects of a 
dispute at the Shrewsbury works. 
The directors then said they ex- 
pected bptter second-half profits. 

After tax of £2.67m (£2J8m), 
extraordinary debits of £321J)00, 
against £381000 -and preference 
dividends for both years of 
£64.000 available pr^ts are 
lifted from '£1.78m to £2.19n). 
Stated earnings per SOP share 
are up from an adjusted 18p to 
20.9p. 


The final dividend Js 3.47lp 
net and lakes the total to 4.942p. 
compared with 4.4S93p. The cost 
of the dividends is up from 
£535,000 to £597.000 leaving 
.£1.59m (£l.34m) retained. 

■ Tbe group's interests include 
the , manufactuTe of pnglneers' 
cutting tools and mining tools, 
steel stockholding, and designing 
re-inforced concrete structures 
and civil engineering works. 


Results due next week 


Next ' week's Slock E.xcbange 
list features iwo big insurance 
brokers Willis Faber and C. T. 
Bowrlng, which arc both report- 
ing preliminary figures for 197S. 
One nf the country's largest in- 
dustrial holding companies 
Thomas Tilling and the diversi- 
fied engineerins concern Tube In- 
vestmcnlK arc also announcing 
ihcir full year results. British 
Aluminium, where the market 
for the shares is now much wider 
will report ils figures next 
Wednesday. 

Last September British Alum- 
iainm became the only British 
owned major aluminium com- 
pany operating in this country 
when Be>’nolds Metals Company 
sold its per cent slake. At that 
time B.4 directors said that tbe 
preliminary results for 1978 
would be between £24m. and 
£25m and that they intended to 
recommend a final dividend of 
30p. The move followed a sub- 
stantial tidying up of BA's fin- 
ances through a loan repayment 
programme. The pre-tax figure in 

1977 was £24.1m compared with 
only lll Sm the .vear before. Tbe 

1978 year opened with rather 
patchy demand but there was- an 


upturn towards the year end and 
City analysts are anticipating 
that 1978 will produce a figure 
at the upper end of tbe forecast 
range. 

This would lie good news for 
Tube lnve^lnlollls which took 
the opportunity pre.sented by (he 
sale to lift iis stake lo 58 per 
cent. It indicated its intention 
to consolidate the whole of B.A's 
1978 results and adjust 1977's 
figures accordingly for compari- 
son purposes. On this basis City 
analysis are expecting profits 
between £70m and £74m from 
Tubes for 1978 against an 
adjusted figure of around £67m. 
In general. Tubes hu.s had a 
difficult, y&ir with its main 
operating division, the tube 
division, held back by the over- 
all weakness in demand from 
Industry. The overseas division 
is also likely to show a lower 
result, largely due to losses in 
the recently sold New World 
Appliance subsidiary ' in Au»- 
.tralia. But elsewhere, Its 
Raleigh cycle division is enjoying 
growth as arc the engineering 
and machine tool operations. 

Analysts are expecting a good 
result from Tbomas Tilling, 
which Is due tn announce pre- 


liminary figures on Wednesday. 
After a steady advance from 
£27m to £31m pre-tax at (he half-, 
way stage forecasts for the full 
year now range between £63m- 
£6Sm (£53.9mi. , Undoubtedly 
tbe group, with its vast number 
of depots, will have cashed in on 
lust year''s encouraging climate 
for builders merchants. Total 
UK constraction output in 1978 
grew in real terms by 74 per 
cent and the figure for repairs 
and improvements is even higher. 
Textiles will show further 
recovery, medical supplies and 
industrial - equipment are 
bolstered by acquisitions and 
with furniture, insurance and 
publishing apparently all doing 
well, only engineering is likely 
to disappoint. The exact result 
may depend on how much 
Tilling receives in the second 
half from recent acquisitions. 

Two of the UK's larger 
insurance brokins groups, C. T. 
Bowring and Willis Faber, are 
due to report preliminary results. 
Mosi analysts have downgraded 
their profits forecast for Willis 
Faber to around £lS.2m (£19.6m), 
mainly because nf the strengthen- 
ing pound later in the year. Both 
marine and aviation have been 


difficult markets and expenses 
have been particularly , heavy, 
mainly -due to a new 'aeconoting 
system and the additional run- 
ning costs of the new head office. 
The results are due out on 
Tuesday. 

On Thursday, analysts expect 
Bowring, which has much less 
exposure to the depressed'marine 
market, to turn in profits of up 
to £39m (£33m}. The insurance 
broking side of the bosiness bas 
been making moderate progress 
although. like Willis Faber, the 
UB. contribution has ieen hit 
by unfavourable currency move- 
ments. Elsewhere, the credit 
finance activities of Bowmaker 
should make a strong- showing, 
although the second-, half will 
inevitably reflect some slow- 
down because of the -increase in 
interest rates. 

Other results lo note are 
prelims from Hepworth Cmmle 
(Tuesday). Molins, Weir Group 
and^ Rockware (W^neaday), 
Philips Lamps Holdings NV and 
Stone-Plait Industries on Thurs- 
day. Barrkoos Malaysian -Estates 
(Monday). Bcjam -- Group 
(Wednesday), and Cope Allman 
(Thursday) are due to' announce 
mterims. ■ 


• comment 

Hall’s profit jump is the result 
of - improved jierfonnaiice from 
its welded mesh and construction 
steel operation^ one of the pil- 
lars of tbe group. This was in 
part due to better utilisation of 
its miiiimill’ scrap metal recyc- 
ling activity bnt rising scrap 
metal prices prevented toe full 
benefits from higher throughput 
working through to profits. The 
Shrewsbury Tool and Die sub- 
sidiary had around £^.000 
knocked off its contribution by a 
strike in tbe first half and .a 
strike at its major customer. 
Ford, in the second. The steel 
stockholding business was a bit 
depressed hut better than the 
previous year. while Gravity Ran- 
dall. the alumiDiutn steps and 
staging manufacturer turned in 
an improved result The shares 
slipped Ip to 137p giving a p/e 
of 6 and a yield of 5.9 per cent. 
Prospects for toe current year 
are reasonably bright and 
analysts are tentatively suggest- 
ing a figure of around £6m is 
possible for the year as a whole. 


Second-half 
slump at 
T. Clarke 


Company 


lAL DIVIDENDS 
I ConsolidaiBd Industrioi . . 

oM CorpoiaKoii 

ing (C. T.) and Co 

ih Aluminium Co 

’0) Assets 

(Richard) and Co 

idsd Metal Co 

r (James) end Suns 

land Doggsrt Group 

in Enainoeiing 

ngirtii Caramic Holdings 

R (J.) and Son (Penion) .. 

on Midlands 

0 el Loroae 

Bsk Group 

)S (John I.) and Co 

nS Japan Investment Trust 
jooi Oaiiv Post and Echo . 

av (Huflh) 

[ Closures Group 


3U 

le Commercial Homines 

Groue 

Limp^ HoMinns 

(H npd .1 ) Group 

P B.V.'.S 

are Cmiid 

I inti Fisher 

>r (Geornnl 

Platt Indusiiies • - 

( Leod« 

fThomasI 

nwBStmonu 

(W. jnd E ) 

luntm (Holdinos) 

ns and James (Enflinoars) 


Annpunev- 

Dividend (p)* 

iTivnt 

Lilt 

year 

This year 

dut 

Int. 

Fjnit 

InL 

. . Wednesday 

0.47917 

1.68483 

0.537 

... Tueedey 

1 9U 

1.943 

2.1373 

— Tdursday 

0.9076 

2 07023 

1.01337 

... VJednasdoy 

IS 

•SO 

20 

•• Thursday 

— 


— 

... Wednesday 

1 04 

1 S1362 

1.33 

... Monday 

1.6ZS 

2.0S 

1.75 

... Monday 

0.73S . 

0.7817 

086 

. . Friday 

1.2 

1.927 

1.34 

... Hiuredey 

2 7 

3.046 

3.0 . 

.. Tuesday 

l.ra 

1.77652 

1.TO 

... Thursday 

— - 

1.032 

— 

... Wednesday 

0.91S32 

2.2S7B1 

1.62744 

... wednesdsy 

1 8 

2.1209 

1.83 

... Tussdsy 

1.375 

3.4892 

1.417 

. Wednesday 

O.QS 

1.29908 

0.55 

... Monday 

— 

0 85 ■ 

^ - 

... Wednesday 

2.698 

4565 

3.012 

... Wednesday 

1 i 

1.39 

1.4 

•Tuesday . 

1 7 

2.5136 

1.9 

Wednosdjy 

30 

5 15 

2.2 

Wednesday 

N't 

Nil 

Nil 

... Fodoy 

Nil 

Nil 

Nil 

... Mondey 

1 1022 

1.69915 

1.2247 

Thursday 

0«( 

1 lot 

0.60* 

Thursday 

08 

0.89 

-0.88 

Monday 

1 5 

2.9954 

1.75 

Wednesday 

1 9955 

3.2845. 

2.2282 

. Thursday 

n 35 

1.16928 

0.7 

.. Tuesclev 

0 749S4 

1.71494 

0.761 

. Thursday 


1.3Sni5 

2 70516 

Monday 

Nil 

0.625 

Nil 

Wednesday 

3 n 

2.w15 

2.2 

.. Wcdnnr.clay 

9 839 

11.292 

10.975 

v/ednesdaw 

O .->444 

0.8.ini6 

0.4 

Tiiesriev 

0 07417 

2.9358 

1.2 

Wednnsday 

1 894 

3 V)q 

1.8634 

... Tffursday' 

0 93 

1.45967 

j 

1.1055 


Comon'ny 


Willin Faber 

Winston Esiatas ... 

V/oll Elaciric Tools (Holdings) 
Voikshira Chemicals 


INTERIM DDFIDEhmS 

Armstrong Equipment 

Bank* (Sidney C.| 


Bajam Group 

Beil (Arthur) and Sons 

Bridoort-Gundry (Holdings) 

Capseais 

Chambers and Fergus 

Clark (Matthew) and Sons (Holdings i 

Cope Allmann Intcrnaiionsl 

Dawnay Oay Group 

Equity Income Trust 

Fairview Estates 

Harrisons Malaysian Estates 

Howden Group 

Lawiex . . “. 

London Scottish Finance Corpn 

MacAnDn-Glenliwet 

Maynards 

Medminsier 

Nowmon-Tonlcs 

Park Place Investments 

Pileo Holrlinos 

PriMSdl Holdinns 

.Sana Holidays . 

Sirdar 

V/aiiiig and GiIIqw (Holdinoa) 


Annennce- 

Dividend '(P)*' 

meiu 

• Last 

year. This yaar 

. dun 

Ini 

Final Iht 

• Tuesday 

2.875 

6.12S 3.2104 

Thursday 

0 412S 

0.97432 0.9035 

Thursday 

Nil 

1.-26^ 0.6S 

Wednesday . 

2.3595 

2.40734 2.39526 

Wedriesday 

0.8 

1 .4646 

Tuesday 

1.25 

2.75. 

Monday 

2.64 

5.53965 

• Wednesdsy 

0.7 

0921 

Wednesday 

1.60714 

6.035' 

Friday 

09 

1 2 ' 

Thursday 

0.88 

1.0478. 

Monday 

Nil 

0.49 ' 

Wednesdsy 

1.6 

4.19 

. Thursday 

1.54 

1.962 • 

Wednesday 

0.5 

1.25 

. Tinsday 

3.96 

7.43 

. Tuesday 

2.5 

3.807 

• Monday 

1.25 

2.75 

Thursday 

0.933 

3.1543 

Tuesday 

1.5 

1.723 

Tuesday 

0 51333 

1.0549 

. Friday 

2.0 

3.1369 

. wsdneeday 

1 54 

3.687)18 

Monday 

09 

1.12M 

. Friday 

0.9 

3.153S . 

Tgesdsy 

03 

0 8157' 

, Fndey 

0.85 

2 IS 

Tuesday 

J)9244 

2.0768 

Thursday 


4.5 ’ 

.- Wednesday 

084 

2 72782 

. .Tuesday 

0 97323 

2.69588 


Despite the directors' con- 
'fidence at midway that the 
profits iraprovemeot would be 
malataioed, there vns a second- 
half slump at T. Clarke and Co. 
from £202,815 to 181,268 izt 19^. 

-Full-year profits were ci^se- 
quently lower at £3S6B73 against 
£427.856. Turnover of this elec- 
trical contractor was up from 
£9.82m to £12.36in. 

After tax of £205,601 
(£239Ji85). stated earnings per 
lOp share arc -shown, at 2.30Sp 
against a restated 2.878p. The 
net final dividend iir 0.5371p 
against an adjusted 0.4&82p. 
making 0.9621p (0B616p 

adjusted). 


AINTREE OUT OF 
RECEIVERSHIP 


. .INTERIM FIGURES 

El<ictric nnd Gancrai Investment 

MIIIf ^nd Allfln Internationyl 

' Dividends shewn net pence per 
scrip issue, t Nine months figures. 


Wednesifsyt 

Thursdsy 

ihsrs end ediuited Ipr snv Intervening 
$ Florins. '' 


AlDtKc Baceeourse, the home 
of the Grand National, and a 
nearby industriai estate yester^ 
day came out of the bands of the 
receiver appointed by a consor- 
tium of banks. 

Two weeks before the big race, 
solicitors for Mr. Colin Davies, 
the receiver, and the group said 
that the indebtedness of Walton 
Commercial group, toe owners 
of the course, to the banking 
consortium had been redeemed 
in ‘ full and accordingly Mr. 
Daries ceased to be the receiver. 

The Walton Group remains 
the owner of the course sqbject 
to a management agreement with 
Ladbrokes which continues until 
1982. 


BIDS AND DEALS 


Fraser disappointed by 
Moi 



House of Fraser, which owns 
Harrods department store, yester^ 
day expressed disappointment at 
Uic Monopolies Commission find- 
ings which would allow Lonliro 
10 lake a 29 per cent stake in the 
group. 

Lonrbo's holding iiLHouse of 
Fraser would be ineroased to this 
level if Lonhro succeeds In Its 
plans to acquire Scottish and 
Universal Investmeots-^which 
has a near 10 per cent stake in 
Fraser. 

Significantly Sir Hugh Fraser 
— chairman of Fraser and a 
strong supporter of Lonrho'sbid 
for ^'ITS last yeais-vdid not 
disassociate himself From -the 
victvs expressed bv his fellow 
Fraser directors yesterday. 

The independent directors— 
Lonrho .also has representatives 
on toe Fraser board— said that 
tbey had noted The Monopolies- 
Commission's view that a further 
probe could be triggered if 
Lonrho made on outright bid for 
tiic group. 

Meanwhile the SUITS board 
also met yesterday and toe 
group's chief executive. Mr. Kuito 
Laughland, said that Share- 
holders had been advised to take 
no action should Lonrho now ' 
launch a bid for SUITS. 

There is little doubt (hat 
Lonrho will make an offer but 
it is unclear when. Mr. Paul 
Spicer, a senior director, .said; 

" 'We would not have gone fo all 
this expense if we did not intend 
to pursue SU1T.S but no decision 
on riming of an offer has Iffien 
made." 


SUITS' share price rose .24p 
to. I64p ycsterday'on prospects 
of a bid being made while 
, Lonrho’s price— assisted by toe 
Monopolies Commission's report 
which was romplimentary about 
Lnnrho's management style and 
operation— rose by Sp to ^p. 

Fniser shares, however, fell 
3p to 166p. . 


The company Is being advised 
•by Laard Brothers and Com. 
pany. 


H. T. INVESTMENTS 
l!V BID TALKS 

Talks are taking place which 
may lead to an offer for the 
whole of H. T. Investmenu 
issued share capital. 

The company was originally 
Herbert Terry anil Sons, spring 
ma'mifacturor. based at Redditcb. 
Worcester^ire. But in 1971 the 
manufacturing business was sold 
to .Associated Spring Corpora- 
tion. now Barnes Group, and the 

company under ils present name 
has since operated as an invest- 
ment trust. 

The Terry family still hold a 
substantial, though not a con- 
trolling. shareholding in the 
companv. The latest details 
show H. P. Terry holding 10.73 
per cent of toe issued share 
capital of 2J26m shares and J. V. 
Terrv 7.44 per cenL Other sub- 
stantial shareholders are Oiit- 
w'ich Investment Trust with 9.69 
per (Xint and Lloyds Life Assur- 
ance with 5.74 per cenL The 
latest valuation put tbe assets 
held at around £3Bni. The share 
price put on lOp to 135p on the 
news which values the equity at 
£3.32m. 


SMITH WALUS TO 
BE TAKEN OVER 

An. agreed bid of £L67ni has 
been made by R. CaitwriW 
(noldlngs). toe manafaeturer d! 
door and window furidtun. for 
Smith Wallis, a window 
maker. • 

The Smith Board has t«com- 
raended acceptamie and alraadv 
major shareholders haiie accepted 
in respect of 54 per-cent of tbe 
equity. 

For its last, financiat war 
(1977), Cartwright made pre-ux 
prefits-of 665,000 oniturnover af 
£4.94m. . . 

For. the six months to June 30 
1978, the group reported profits 
of £392,(NX) on. •turnover of 
£3.07m. • . . 

, J5 L** ^ March 31, 

1978, Btoith ^aUis reported pre- 
tax-profits of £341,000 on turnover 
of £2J)8iii. And for the half year 
ended September 30 the group 
showed pre-tax profits of £136,516. 

In Smith yifalUB’s- last -balance 
sheet there were net assets per 
share of 132p: if; a directors’ 
estimated .valuatioir. of land and 
buildings ’ were included they 
would have been I54.3p. 

Cartwright, said 'yestei^v that 
Smith Wallis'S- business would 
complement Its own activities.' 
The acquisition was, it explained, 
part of. a long term strategy to 
extend Us business with Us tsift 
ing field of aetitiUes. 


Comet matches LMI but offers 
higher cash alternative 


BY ARNOLD KRANSDORFF 


The battle for Caledonian 
Holdings took ' another turn 
j'esterday when Comet Radio- 
visioD Ser\‘iees put in an in- 
creased offer for the company 
worth il7.3m. 

But the latest bid— 173p per 
Caledonian share ivith a cash 
alternative of 170p per share — 
has not received the gre«i light 
from Caledonian's directorsr 

According to Mr. E. R> Pears, 
a director of Comet. (Medonian 
has said that it will not. At this 
stage, transfer its, recommenda- 
tion for the takeover approach 
from London and Midland In- 
dustrials, which has also made 
an offer worth 173p per shore 
but with a cash alternative Sp 
.per share loyier at ]L 62 pi. • 

Mr. Pears said that' Ctomec 
would be having further talks 
with Caledonian " io try and ' 
satisfy thoir concern on any 
poln-ts of the offer." ' 

Comet says Chat ils Inicntlons 
have not changed since Us pre- 
vious offer, which then got the 
approval of Caledonian's direc- 
tors. It wants to retain the home 
improvement and jewellery divi- 
sions but eventually dispose of 
Jbe engineering and hosiery 
activities. 

The company acknowledges 
that this may create some uncer- 
taiztties but says that it will 
endeavour to minimise tbe prob- 
lem. ** Comet intends that until 
an appropriate partner is found 
these divisions should continue 
lo operate as now, and will seek ‘ 
toe involvement and advice of 
existing management in connec- 
tion with any negotiatioas which 
mav take place.” 

Under the LMI deal, Harris'- 
Queensway will buy Timberland, 
the retail element of Caledonian's 
home improvement division, for 
£5.5m and discharge a £2m debt. 
Caledonian said at toe time that 


assurances given by LMI 
removed the uncertainties 
associuted with the Comet offer. 

Comers latest sbares/cash 
offer is on the basis of one Comet 
share plus £3.87 for every three 
Caledonian shares. 

Both Comet and LMI already 
own Just under 30 per cent each 
of Caledonian’s shares. The latest 
bid is Caledonian's fifth since it 
came to the market just over six 
weeks ago. 

Last night Caledonian's shares 
wore standing at 17lp. Comet's 
shares rose 2p to 132p and LMl's 
jumped 6p to 123p. 


then Us shares have climbs 
from 90p. 

British, and Comiiionwealb 
Shipping and associates ovnt 3D i 
per cent of the (3l8ss and Metal i 
shares. 


BOVIS/HATLEICH . 
AGREE ON PRICE 

' Bovfs has asToed. In principle, 

' 10 sell its 69 per cent Interest in 
Bovls Corporation of Canada lo 
Hatlcigh Corporation at 75 Cana- 
dian cents a share. Halleigh. an 
.invesimeot company, is wholly- 
owned by James F. Kay of 
Toronto. 

' The offer is extended to 
. minority shareholders and pay., 
ment will be in non-voting 
.redeemable preference shares 
with 75' cents par value. . 

If the deal is approved and 
Teeeives the necessary -regula- 
tory consent, including that of 
the Bank of England, amalgama- 
tioa will take place in May. 


FENNER/UDT. INDS. 
IN £2.3M DEAL 
Agreement has been readied 
in principle whereby J. g, 
Fenner and Co. (Holdings) wQl 
acquire for £3,3m cash the 6D 
per cent eontroUing intorest ia 
Dick Bearings from VD]! 
Industries. 

The remaining 40 per cent df 
Dick is owned by Rans^ 
Hoffman Pollard which m 
consented to the acquisttfoD io 
' principle, * S 

The main activity of Dkk.is 
the stocking and distribtniaD of 
bearings, mechanical poww 
transmission equipment aod 
industrial accessories wbidi .|t 
carries out through a netvtxk'tf 
45 branches throughout the HI 
■ It is anticipated that the tottl 
Tfet tangible assets of Didc it 
March 31. 1979. will be- son 
£3m and the pre-tax profits for 
the year ending on that date viS 
be around £0.6m. 


GLASS & METAL 
SUSPENDED 
Shares of Glass and Metal 
Holdings, the glass merchant and 
steelwork contractor, were sus- 
pended yesterday at 130p at the 
ij^uest of the company ahead of 
an anoouncemenL 
■ M was just a month ago that 
the company announced that it 
■bad received an approach which 
could lead to a formal bid. Since 


RMC attacks DIY market wi^ 
£7m purclmse of Katelise 


Ready Mixed Concrete is 
poised to ma'ke a significant entr\' 
into toe do-it-yourself retail 
business with the acquisition in a 
£7.im deal of 13 D(Y retail super- 
stores trading under the banner 
of Great Mills -Warehouses. 

RMC already makes some DIY 
sales through its existing builders 
merchants division but toe group 
has now decided that the crowing 
British market in DIY sal^ 
would be better pursued through 
an entirely separate operation. 

The group is acquiring the 
pnvately-owned Katelise business 
operates its 13 DIY retail stores 
io the west and south of England 
Mr.. Peter Young, an R,MC 
direcror, said yesterday that the 
group was optimii^tic about DIV 
retail prospects and had been 
looking for an acquisition for 
about 12 inontiLc. 

He added ihat a further 
Katelise store was due lo up^ 
this year and RMC would he 
looking at some of its own sites 
with a view to developing further 
retail outlets. 

To acquire Katelise. RMC ba.s 
paid £1.3m cash with the 
remainder of tbc purchase price 




GUTHRIE SALE 
TO BOUSTEAD : 

Guthrie Berfaad, the Siogaporo- 
based ‘‘subsidiary of Gnthrir. 
Corporation. the plantatiOB 
group, bas sold its 50 per ceOT • 
srake io Guthrie Boustea&i . 

Shipping Agencies in Singspom ' 
and Malaysia To the Bonstea^ ' 
Group for a total cash consider^ - 
tion of Singapore •SS.Sa 

(£723,000)- 

The sale follows, a review tf 
the joint venture company Iv ; 
tbe two partners after Siou 
Darby announced its intentrea ' 
lo acquire Guthrie Corporattoa. ' 


=inet through the issue of 4.2m 
..RMQ Shares.. In the nine niontos 
to- December 31. 1978. Katelise 
made-pre-tax profits of £772,000. 


BRADFORD 
PROPERTY 
. . £5M PURCHASE 

Bradfbi^ Property IVost has 
exchanged contracts for the pur- 
pose. of. 774 residential units- in 
the Midlands and South East 
England from the Liverpool Vic- 
toria Friendly Society for£5.25m 
-.<^h. - - 

The director.'! believe that the 
purchase; which Is in the normal 
course of tbe companies business 
properly, trading, represen (s a 
.-useful' step forward in the com- 
lilies activities on attractive' 
terms. They know of 00^ other. 
i^ason.For the recent sharp move- 
tdeni of tbe price oC toe com- 
panies shares on the Stock £x- 
chanse. . 


completed the sale of ee'rta^ of 
tis packaging- buslhes^'- . to 
Domtar Inc. for- approtdihirtely 
CS27m. and certain of its lumber 
. businesses to Alpa T.tim )^-'.Tne. 
for C$20m. • • 


CENTREWAY: 

George -lijUtehonse <iaiiglaeef» 
mg) has acqitired a fUitherlfijSOO 
shares in -Centreway and total 
inte^ is now 256,500 (28.2 vet 
cefit). ■ 


BP CAPITAL 

BP Capilal has received 87.94 
per cent acceptances- in respect 
.of Its offer for the- ordinary 
capital of Bristol Composite 
Materials, and 96.96 per cent io 
respect of the preferred. 

The offers have been declared 
Unconditional and remain opoo. 



Vasa 


REED PAPER 
COMPLETES 

-Beed Paper, the Canadian sub: 
kidiaiy of Reed iDteroational. bag 


HAYS wharf 
Proprietors of Hays Wharf bas 
acquired Frederick Alien and 
Sons (Chemicals) for .£940,000 
cash. The company .manu- 
factures and trades in eh^mieal 
products. 


Inter european forecasts £2.8in 


Borrowings at Intereuropcan 
Property Holdings continue to 
fall, the offer document from 
.Issodated Conununicatiqns 
Corporation reveals. From over 
£12m at toe . last balance shcet- 
they had dropped lo under £9ia 
by toe end of last month. 


The document also confirms 
the profit lurnround achieved 
last year u'ith n forecast of pre- 
tax profits of £2.8m for the ^car 
to Jhly. 


ACC has already forecast 
profits of £l6m for the year to 


Mairch and in the document says 
^at it will .'recommend a divi- 
dend -of 7.342$p for the year, 
.vduch represents a 10 pec cent 
increase over last year's. 

ACC intends to use toe Classic 
^einenia chain as an outlet for its 
'•own films, thougli independent 
produnrs will also have access 
to Classic. It is also behiud 
Imereuropean’s ambitious plans 
for a £10m entertainment com- 
plex (ID- the site between Den- 
man Street and Windmill Street 
behind Piccadilly Circus (not as 
earlier reported, the Trocadero 


site). Intereunpean paid £3i29ni 
for the freehold. 


SYSTEMSHARE : 

..Agreement has titth -roabhed 
.'for Systcinsiiai^.the;.£diDburgh- 
based computer, sendees organi- 
sation, to . adqiiire • BOC Data- 
solve'5 HeneyiRell Level 66 cus- 
tomer base. This jgives System- 
share.- added' 'haisiness in .-the 
Mldlapds and Sohfh to augment 
its extensive .customer base iu 
tbe Nocto of England and Scotp 
land. ’ ' 



'v 
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>PVIMARY OF THE WEEK’S COMPANY NEWS 


;ike-over bids and mergers 

hard-fought batUe for control of S. and B. Johnson- 
dtards Tiles ended in .victoxy for Ninreros following the 
louncezaent tiiat .its offer had gone unconditional after 54.4 
‘ cent acceptances by J-BT ^i^holdets. nie Noretos victory 
Is The proposed meiger between .J-RT ud Axinitage Shanks. 
Engineering group GEl Xntenietlonars attempted 'take-over 
Moss Engineering ended in failure* with sbareholders xepre- 
:ting only 13 per cent of the Uoss- Equity accepting the terms. 
FMC Corporation* ■ the Third . largest seaweed processor «in 
U.S., has entered bid discussions with Alginate IndnstHes, 
dominant force in UK seaweed processing. This is the secood 
iroach Alginate has receivea from the UA: last month a bid 
m Merck Incorporate- accepted by 98 per cent of Alginate’s 
.r^ojde^ lapsed after a MooppoUes Conunissjon reference.' 
Diversified industrial conceni .Ulemas Tilling by the 
$44ni cam acquisition of the northern seaboard construction 

business of Ashland Oil, spent almost three-quarters of 
£X00xn desLg^ted for its U.S. expansion progranuue. •’ 

. m an acquisition worth £5m cash, Bejam Gxonp, the' freezer 
. frozen foods concern, has moved, into the fast-food restaurant 
mess with .the purchase of a <diain of 38 restaurants from 

Croda Australia, a wfaoUyowned subsidiary of Croda Intei- 
ional, 'has . purchased^' from Emery Industries Incorporated, 
PS producer Jordan Orainicais of New South Wales, for 
.$2,25m. 

Harseo Cozperatira’s offers for Dartmouth have become un- 
ditional and remmn. opeo.- Acceptances have been received 
Q 98 per ceiu of the Dartmouth shareholders. Similarly, 
wn and Sharp’s offer for Chamberlain Group bas reeved 
per cent- acceptances, has become uncondition^. gnrf remains 
a. 

The major brokerage bouses Willis Faber and Hogg ^binron 
up have, by mutual agreement, terminated preliminary merger 
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Company 
bid for 


Value of 
bid per Market 
share** price** 
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before 

bid 


Value 
of bid 
£m*a** 


Final 
AccT’ce 
Bidder dale 


preliminary results 


Prim in pMlCs unless etherwisa indicsied. 


Cuslomagie 


173$£ 

171 

169 

12.9 

CORIrt 

Ratllorision 

24*§ 

241 

y> 

0.23 

Moolo.va 23/3 

60* 

60i 

54 

57.3 

Oljmpia & 
YorkDet. 23/3 

56-* 

60( 

54 

53.3 

Wureldhavc — 

S233t 

515 

48S 

120.33 Sine Darby 22^3 

90* 

86 

57t’J’ 

12.77 

Assoc. Com- 
rauniratlons — 

100*§ 

140 

76 

0.44 

BORfuatasl^r 
Holdings 2S/3 

13SSI 

157 

109 

34.5 

.Noreros — 

i7ii§ 

165 

14S 

1.71 

R. Cartwright — 

85t 

93 

92 

40A 

Bwkr.Siddly. — 

200*1 

200 

lOS 

4.SS 

A. Guinness 23/3 


Guthrie 
Intcreuropean 
Property 
Jacksons Bourne 
End 

Jhnsn. Richards 
Tiiesllll 
Smith IVallis 
Wstglise. Brakell 
^Vfaite Child & 

Beney 

“ All cash offer, t Casb alternative. X Partial bid. t For capital 
not already held. H Combined market capitalisation. 'i Date on 
'‘■b'ch scheme is expected to become operative. *• Based on 
,|p/3/T9. t^At suspension. ffEsDniated. SS Shares and cash. 
II. I unconditional. 


interim statements 


Company 


Half-year 

to 


Pre-tax nrofii 
(£0001 


Interim dividends* 
per share (p) 


Value of Price Value 

impany bid per Maritet before of bid 
»id for share** price** bid lEm’s** 


Fin^ 
Acc’t’ce 
Bidder ' - date 


Prices in pence imlese gllierwise ind'iestid. ^ - 
l^wlKlill 57 55tt 29tt 1.45 AiwtrongEq.-- 

Spinning no* io7 JOS 0.S8 John Bright — 

donianHIdgs. 162*$ 171 . 148 11.4 London & 

... MUUand Itads. — 


Blackwood Morton 
Brit. Car Auctions 
Brooke Bond 
Ductile Steels 
HTV Group 
Nelson David 
Parker Timber 
SinelalE 
Sfothert&Pitt 
^Vlkr. (J.) Gold. 

W olseley-Hnghes 


Dec. 

Jan. 

Dec'. 

Dec. 

Jan. 

Sept 

Sept 

Dec. 

Jan. 

Oct. 

Jan. 


. 

785 

17,932 

2,050 

2.455 

48 

1,290 

273tL 

709 

1,100 

5,450 


(1T2)L 

1728^ 

(22,218) 

(1.870) 

(1.S43) 

(19) 

(1.360) 

(2SntL 

(619) 

(8S0} 

(4.460) 


jNil 

— t 

0.92 

2.12 

3.5 

Nil 

1.4 

2A5 

1.0 

3.66 


(Nil) 

( 0 . 66 ) 

(0.83) 

(1.93) 

(3.0) 
(Nil) 
I— ) 
(—) 
<2.4) 

( 1 . 0 ) 
(3.33) 


Company 

I'ear 

Ui 

Pre-tax profit 
(£000) 

Earnings* Dividends* 
per share (p) 

Bibby (J.) 

Dec. 

8.400 

(6,174) 

11.4 

(51.6) 

9.73 

(6.6) 

BL 

Dec. 

1.700 

(3.100) 


(— ) 


(-) 

BriLFetrolcatn 

Dec. 2 

.234.600(2.188.300) 115 

(93) 

24.68 (22.33) 

BTR 

Dec. 

42.500 

(29.700) 

38. 1 

(30.4) 

ilJ> 

(8.4) 

Collins (Wm.) 

Dec. 

3.560 

(3.150) 

21.6 

(1S.S) 

5.18 

(4.64) 

Disor 

Sent. 

51 

(10) 

4A 

(0.9) 

0.83 

(025) 

East Lane^i. Paper 

Dec. 

1.460 

(1.170) 

11.1 

(10.0) 

3.68 

(3.3) 

Faxrdongb Const. 

Dec. 

9.555 

(6.930) 

10.3 

(9.1) 

3.5 

(2.49) 

Farmer (S.H-) 

Dec. 

1J)9Q 

(891) 

22.4 

(18.9) 

8.34 

(5.05) 

Invergordon Dbt. 

Dee-S 

2,460§ 

(2.800) 

14.6S (12.4) 

1.841 (2i>3) 

Johnson Cleaners 

Dec. 

3,340 

(2,050) 

21.2 

(14.4) 

5.06 

(3B9) 

Jones A Shipman 

Dee. 

2.920 

(2.250) 

23.3 

(17.9) 

6.4 

(5.37) 

Klelnwort Benson 

Dec. 

9,osor 

(7,480)t 

16.S 

(13.7) 

4.6 

(4.16) 

Lambert Bowarth 

Dec. 

645 

(474) 

10.6 

(7.8) 

3.5 

(3.17) 

Montfoit (KnK.) 

Dec. 

528 

(318) 

13.9 

(S.0) 

3.92 

(3.49) 

Pentos 

Dec. 

4.011 

(3J)60) 

19.6 

(13.6) 

5.02 

(4J19) 

PrvncL Laundries 

Dec. 

100 

(29)L 

2.5 

(“) 

0.43 

(0.4) 

Robinson Bros. 

Dec. 

1,630 

(1.500) 106.1 (169.8) 

2.5 

(— > 

Robinson (Tbos.) 

Dec. 

l.lOO 

(998) 

12.8 

(11.3) 

3.78 

(3.42) 

Rolls-Royce 

Dec. 

14.634 

(11,003) 

162 

(14.1) 

5.23 

(4.3) 

Rvan (L.) 

Doc. 

1.550 

(1.010) 

3JS 

<2.3l 

Nil 

(Nil) 

Sale TiJney 

Nov. 

1.940 

(1.630) 

25.7 

(20.4) 

5.63 

(5.12) 

Smith & Nephew 

Doc. 

20.540 

(17,330) 

9.1 

(S.3> 

2.69 

(2.43) 

Steetley 

Dec. 

30..360 

(23.499) 

33.6 

(41.6') 

7.26 

(6.51) 

Trade Indemnity 

Dec. 

3.o90« 

(2.670)1: 4S2> 

(37.6) 

9.38 

(S.48) 

Tricentrol 

Dec. 

8.011 

(3.627) 

14.9 

(8.3) 

1.67 

(1.32) 

Uid. Bisciuts 

Dec. 

42.208 

(38.120) 

13.8 

(13.4) 

3.01 

(2.72) 

'WUkes (James) 

Dec. 

576 

(471) 

11.0 

(7.2) 

4 12 

(3.75) 

YuieCalto 

Dec, 

2.S00 

(2,490) 

7.1 

(7.9) 

lfi4 

(1.39) 

(Figures in 

parentheses are for corresponding period.) 

Dividends shown net except where otherwise stated. 


* Adjusted for any intervening scrip issue. 

1 Net profit after 

tax. T To be announced in April 1979. § Nine months. 1i Taxable 

income. 1/ Lioss. 









Scrip issues 

BTB: One for two. 

Pentos: Either one new ordinary lOp share or one deferred 
ordinary 20p share for one ordinary share. 


fewey aided 
y £305,100 
ubsidy 

\ I I h> ^ 

' 1 I employment subsidy of 

yili.lOO. Newey. Group, whoUy- 
ed by William Pi^-Werlm 
. reports a pretax loss of 
,040 for 1978. compared witii 
■ X Ai ( I 1 r ,040 last rime. At balf-tizne, 
^ deficit stood at £3^,000, 
QSt £50J)00. 

irnover of the ^allware 
ufacturer was cut from 
iSm to £13.48m. w^e the 
of the trading level increased 
I £114.017 to £343B1S, befoce 
subsidy and interest diarg^ 
tore was a tax charge of 
. ,050 (£212,869 credit) which 
ided a £254,150 write-off for 
.. . After extraordinary defeats, 
. deficit emerged larger at 
.913 against £3^185. 


Loss per £i Aare is shown as 
21.9p (10.8p) before extia- 

ordinary items. 

1978 1977 

, • EC 

Turnover 13.485.171 15,1C!,814 

Tradinq loss 343,S1S 11A017 

Exceptional eredir- aos.HX . — 
Intsraat pstd 357.322 m023 

Pre-tn loss 396,040 4SMM0 

Tax ehargs t125,0S01. *212^69 

.-Extraonl. debits ... 94,823 -147.014 

Leaving loss 61S.S13 398.1B5 

'Relates to umporary Bmeloynwnt sub- 
sidv. tineludss C2S4.150 wrfts-olf for 
ACT'. tCred'n. 


C. & J. Clark 

On net sales 35 per cent hi^er 
at £249.04m for 197^ tiding 
profit of C.and J. Claris, -due 
maker, advanced 52 per 'cent to 
£19Jto. After tax, net profit 
.was 57 per cent higher at 
£10.86m.. 

The results of -Hanover' 'Sbbe 
Inc, of Pennsylvania, n.Sl, uduch 
the company aeqitired in Dee^- 
ber 1977, are included for ; 11 
mmiths of 1978. 


R. Green Properties £392,000 
upsurge at six months 

profits were subject to tax of have been taken to increase the 
£199 000 to £59^000 is report^ £142,574 (£141.123). output of the private develop- 

hflif vnar 11 ^ 1 ? interim dividend is effec- nient divisions and this continues 

I^®cember 31, 1^. 0 nsp 0275p satisfactorily. 

Turnover was down from £2.53m h ** 

Alfred 


Last year the group raised pre< 
tax profits from £411,514 to 
£698,274. In his annual statement 
the chairman Mr. ' Reginald 
Elphick said that first-quarter 
profits were ahead of those for 
the same period the previous 
year. 


Walker 
in profit 


But the second half will be 
hit by ttie bad weather. 

For the previous year the group, 
which is engaged in private and 
pubic building development and 
holding- properties for invest- 
ment lifted taxable profits from 
£903.000 to fl.OSra on turnover 
of £20i(Sm, against £14.05m. 

The net interim dividend per 
lOp share is lifted from an 
equivalent 0.504 d to 0.562 Sd. L\st 
year's total was an equivalent 


EUROPEAN OPTIONS EXCHANOE 


.UM P 
■HI C 
■HI C 

>HI C 
•HI 
•HI 
ID C 
ID C 
ID C 
ID C 
ID P 
ID P 
JNI C 
JNI C 
JNI C 

lA C 


40 i 0.80 


. F.87J0' 

P F.83.5a ■ — 
p . F.aS — 
s F.ieol. 6 


94- 

50 

69 

. 1 
1 
1 


14 
4 AO 

0.40 

OgSO- 

15.80 
4.20 .i 
0.30 


IS 

130 

306 


10 


10 . 

SO 


40 


Sen'e* 

April 

Vei. . 

' July 

VM. 1 Laift. 

Oi 

^ VoL 

3t. 

Last-'. 

.mode 

BN CF.3&4.30' 

' 4 

3.80 





P.3S8,50 

BN CP.974.S0 

• 


mm 

mm 

"6* 

4.60 

PA^.4{^ 

KZ 0 

F.25 



i 

4.70 



KZ C 

F,S0 

73 

0.60 

so 

1.40 

63 

2.60 


KZ C 

F.3S.B0 





47 

1.6Q 


KZ C 

F.3a 


mm 



■S 

8.90 

F.T^SO 

RB C 

F.70 

mm 


3 . 

7.30 



RB C 

F,69.9a 

4 

0.10 


• 

mm 


■f 

K C 

860 

3 

834 





|31«8 

10 C 

F.30 



mm 


] 

3 

P.30.60 

:0 C 

F.82.B0 

mm 


mm 


10 

1.60 ^ 


>0 C 

F.35 

30 

0.2O 






(O C 

P.4Q 



10 

0.80 




(O C 

P.48 

60 

0.10 





SSOlsg 

3M C 

S3O0 



1 

S3ls 

' — 


3M C 

S3SO 

4 

314 

- 3 

18^ 

_ 



:lm c 

F.lOO 

8 

3 

81 

6:60 

10 

■ 6.60 

P.100,50 

'.UM C 

F.llQ 

' S' 

0.70 

18 

4.20- 

2 

4.80 


:lj4 c 

F.tSO 



10 

1.60 

42 . 

8.80 


’.LM C 

F.130 

10 

oAo. 

im 





'.LM C 

F«iS0 

10 

0.10 


. ^ 

* * 



:lm.c 

F.160 

- 


20 

aio 

• mm \ 



:lm p 

F.lOO 

8 

2.50 

1 

6.60 


-- 



HAD 

1.20 

0.90 


lAO 

4.80 
' 2 


0.80 


.14 111.70 
-70 I 1.70 F.22.70 
50 I 0.80 I „ 


70 

110 


0,40 

1 


-< Ip. 154.30 


5,80 

8 


lF.123.60 


S60! 


May . 

- I - I 


August' 
1 I n 


TOTAL VOLUMk IN CONT1UCTS 
CsCall 


Nov. 

- I - I666U 
1674 


P*Pllt 


iiiaif 


^We profit CONTINUING THE second half 
1 . recovery of last year, Alfred 

building con- .^v«i » u„ vquivaiem 

£-75,0(» (£256,000) tractor and property developer, 1.7S23, after the one-for-ten scriir. 

profit of £47.500 against “ 

^^000 (CHOOO). Ihe l^er a £43.000 loss, for the six months 
**^1?*"® to October 31, 1978. 

The dlrectors'say' the group has 
continued to trade profitably and 
although recent severe weather 
will adversely affect results it is 
still hoped that full year trading 
wUl allow a return to the divi- 
dend list. The last dividend was 
1.75p net for 1975. 


interest on shorfe and medium- 
term borrowing and includes non- 
distributable capital profits of 
£44,000 (£25,000). Administration 
and other expenses were the same 
at mjm. - 

The interim dividend is raised 
from 0.35p net per lOp share to 
0.605p. Last year’s total was 
1.49226p. 

The group builds^jir acquires 
investments in rear or personal 
property, deals In property and 
is an estate developer. 

Hampsoo Inds. 
sees second 
half downturn 

Fr8-t» profits of Haihpson 
Indnstries, engineering in- 
dustrial cleaing group, were little 
changed for the half year to 
September 30. 1978. at £274,180 
against £271,890. 

■ The directors state that in view 
of outside industrial action dur- 
ing the second half, results for 
the full year are unlikely to 
eqiHl those of the previous year 
—for 1977-78 taxable profits were 
a record £614,194. 

Turnover for six months 'was 
up from .£S.43m to £6.7<4m and 


Camellia 
expands 
to £0.6m 


Second City 
warns on 
margin erosion 

TAXABLE profits of Second City 
Properties were static at £415,089 
against £411,689. in the half year 
to October 31 1978. And the direc- 
tors sav the reduction in local 
authority contracts and the ero- 
sion of margins -In the construo- 
tiOD division is stUl causing con- 
cern. 

They add that- to offset any 
downturn in that division steps 


ON TURNOVER up from £1.0Sin 
.to ..JE;i.75m , jjce-tax. profits of 
CaiineHia'' j[nye$(mejits expanded 
to £633,085 for 1978 against a 
previous £363.892. 

Earnings are shown as 16.1p 
(9.S7p) per lOp share and the 
dividend is Increased from 2p to 
2J35p net 

Net profit was £419.369 
(£251,835) after tax Of £213.716 
(£112,057) and the attributable 
balance came out at £408,197 
compared with £2504!82. 

Camellia is a holding company 
witli interests in tea estates. 
metaJ treatments, general 
engineering, etc. 


Saint Piran hits back 


BY JOHN MOORE 


but are all 


DON’T PAY 
ANY TAX! 

. . . Until you've read the ‘ Laaiino 
.Rmwr.* Send for full deteile end 
FREE copy — that April 5th Ux bill 
ja-eemrnal 

LEASING SEPOnr. 

: 42 NEW BROAD STREET. 
LONDON ECZ. 


1 - 
* V 


‘ The Foreign and Colonial 
Investment Trust Coninany.Lii 




' (MEMBER.OF.THE ASSOCIATION OF IN VESTfyiENT TRUST COMPANIES) 


Highlightsof Annual Report 
for year to 31^ December, 1578, 

Net Revenue £5,23m -1-22% 

Dividend 4.525p +20% 

TotalAssets £786rf| +12% 

Assets per share .. 229p +14% 

. Geographical Spread of Portfolio 
U.K.- -46% ■ 

U.S.A. 25% 

V Far East 'V- 20% . / 

.! Europe ;v- 4% 

Elsewhere 5% . 

Current policy is to produce tong term growth in as^ and 8 steady 
increase in dividends to rnatclrand if possible beat the rate of inflation. 

Copies of the Report and Accounts may be obtained from the Secretary. 



ThBFoniQQBndColoniallnvesimcniTniEtCa^Ltd. . 

GenenI lRVBnerssnd.‘rm$t4e«i, Ltd. 

F.&C.EuromistLtd.. . 

(;efitenaryAiiidSA. 

Foreign and Nstiofial InvastfMiu rvnd &A. 


ThA CbnfinallnvestrnentTrtist Ltd. 
Alibncs Investtneni COw Ltd. 

F. S C, Anglo-Nippon Exempt Fund 
F. & C. Nord? American Exompt Fund 


1/2 Laurancai Po tm tnw Hill. London 604R 6 bA. 
Telai»lwmNo.(n-82S4680 . 


IN 'WHAT is rapidly developing nominee holdings, 
into* a biner row between a beneficially held.'* 
public company and its small Saint Piran added that there 
shareholders. Saint Piran, the was an implication ‘'that there 
Comisb mJzung and construction are sini.^ter foreign shareholders 
group, has hit back at the share- influencing your company. More 
holders seeking to unseat the than four hundred of your corn- 
present boar^ . pany's shareholders are foreign, 

A proposed new board of five and the.v own approximately half 
men, headed Mr. Max Lewin- the issued sh^ capital of your 


sohn, which is trying to overturn 
the present boaid together with 
.other shareholders that have 
forced the company to. call an 
e-Ttraorcliiiary general meeting 
on March 30, have been roundly 
attacked by Saint Piran in 
circular to shareholders. 

“Mr. Lewinsohn," says Saint 
Piran, who is chairman of 
Dundonian, ** may well have 
experience in operating crema- 
toria," but " experience in run- 
ning crematoria hardly qualifies 
Mr. Lewinsohn for running a 
company 29 times bigger, and 
neither he nor his codirector in 
Dundonian (Mr R. H. Horley) 
are mining experts.'’ 

And in answer to share- 
holders' requests that offsliore 
nominee lioldings amounting (o 
30.5 per cent should be 
dUclos^. Saint Piran has said 
(hat (he shareholdings are not 


company.'* The group stressed, 
'‘they are entitled to vnte just 
like any other shareholder." 

Saint Piran also confirmed 
tltat Mr. Jim Raper, an ex- 
director of the group who 
a ; .several shareholders have felt 
to be ihe power behind the 
throne, has a 7 per cent holding 
in the group through Gasco 
Investments, of Hong Kong. That 
block of shares will be used to 
vote against the ginger group. 

Saint Piran said yesterday 
that Mr. Raper had had no 
influence ever more than 1.000 
shares of the compaaj' until the 
Gasco purchase and the holding 
by Gasi'o had 'been purchased 
from scnilch since the end of 
FeUTuar> - 

Saint Piran said yesterday that 
the ginger group was .seeking to 
take the company oOer through 
a “publicity campaign." 




inteb^., o| 




Paid on dSDoalK. Paid Gra9« No 
tax ' deducted. Minimum deposit 
£500 Minimum period 24 'monifta 
□the' rates available 
Special rates tor £3,000 plus. 

Full M'lieulFts Irtfin 
RR5T FAVELL HNANCE LTD. 
luS Bi>'.t)field Rdccl East 
rJorih.inlpion NN3 3H6 
Telophone 0604 714830 


CLIVE INVESTMENTS Ll-MITED 
1 Royal Exchange Ave., London EC3V 3LU. Tel: 01-233 1101. 
Index Guide as at March 6, 1979 (Base 100 on 14.1.77) 

Clive Fixed Interest ^piial i;-- 145.42 

Give Fixed Interest .Income 118-43 


ALLEN HARVEY & ROSS (NVESTIHENT MANAGEMENT LTD. 
45 Cornhill. London, EC3V ,?PB. Tel.: 01-623 6314. 

Index Guide as at Marcli 1979 

Capital Fixed Interest Portfolio 106.55 

Income Fixed Interest Portfolio 10255 


CORAL INDEX: Close 5U-516 


INSURANCE BASE RATES 

tProperty Growth 1295 

fVanbrugh Guaranteed 10 2S<% 

tAddraaa ahewn' undtr Iniurinea end Preptrty Bend Table 


ANGLO SWISS 

Armstrong Equipment now 
ovi-ns over 91 per cent of the 
issued ordinary share capital of 
Angift-Swiss. Notices under 
Section 209(2) of the (himpanies 
Act 1948 have been despatched 


IheHeoit 

IsVMieie 

\burHome 

Is 

Our convenient locationin the 
heart of Amsterdam is only one 
reason, so many guests come 
'home” to us again and again. 
Some other 5 star reasons? 

individual attention and high 
standard of service 

★ 

free mo)>ies on your in-room 
closed circuit, colour TV 

■* 

individual air-conditioning... 
and mlni-tiar. plus 24-hour 
. room service 
ik 

wide choice of resLaurants, bars 
plus our Windiammer club (or 
wide-awake nightiHe . 

★ 

a warm and friendly atmosphere... 
that's unusual in large, luxury hotels 

We're the only 5-star hotel in the 
heart of town. You're close to 
everything when you slay in the 
heart 

‘iAiiKteniam 

Marriott 

Stadhouderskade 21, 
1054ES Amsierdam 
Phone: 020 • S3 5i 51. Tele'’ 15087 


loral Index Bulls 
Stampede,... 
Bean Hibeimite 

Record profit in one 
account by 0 Bull 

£ 54,950 



Coral Index offers a tree marimt tar you to 
exercise judgementandffpresi^-a big opportunity 

forgain. 

The Index 'ts based on the RNANCIAL TMES 
ORDINARY SHARE INDEX and a client can buy tor a rise 
or sail for a fall, any number of £i units up to a maximum 
of £900per(uUpainttluctuationmthaF.T.Index. The client 
can close his position at any time, at the prices quoted 
daily by Coral Index Ltd. The maximum penod forholdi'ng 
is 30 days, comprising 2 fortnightly accounts when the 
potion if not already dosed )s automaticaDy closed at 
the precise F.T, index figure. 

Coral Index also makes a market on the fluctua- 
Uona o( the Dow Jooes Index and you may Deal <mily 
from 10 am. - five hours before the New Ybrk Stock 
Exchange open& 

And now CoraKlndex offers you the challenging 
opportunity of backing your judgement against the 
highly evciling Hang Seng Industrial Index, Hong Kong. 

Accounts opened on approved r^rences or 
margin. 

Accounts opened immedi'atelyfbrmembersof 
recognised Slock Exchanges, Commodity Markets, 
Partners or Directors of Merchant Banks and Exempted 
Dealers. 

External accounts, may deal freely on margin. 

Ourclosing price IS published daily in'ihe Financial 
Times on the Money Market page. 

Write or 'phone for full particulars to 



A Dfviaoa of die Oxal L^oxe Gtoop 

Berkeley Square House. London W.l. Telephone 811101-493 5261 
Tfllegraphic address: Coraldex. London, W1. 


WHY DO INVESTORS 
IN 70 COUNTRIES 
TAKE THE 

FLEET STREET LETTER? 


Why not find out today by sending for a complimen- 
tary copy and full details of how Britain’s oldest 
newsletter. has helped investors make and keep their 
'profits' for over 40 years. 

With yemr free copy we promise to send you a 
complete list of bow eveiy single one of onr recom- 
mendations has fared over the past two and a half 
years, both the ups and the downs. You can then 
judge for yourself whether FSL is indeed for you. 


To: FLEET STREET LETTER 

3 Fleet Streeu Loudon EC4Y lAU 
Name 


Address 

Please send me a FREE cop? o£ FSL. 


FIT 


The S(x>ttish Western 
investment Company 
Limited 

AYearof Progress 

Annual Report for the year ended 31 December, 1 978 


Equity shareholders’ interest 
Asset value per share 

Revenue available for ordinary sharehdiders 
Earnings per ordinary share 
Ordinary dividends per share 
Capitalisation issue in B ordinary shares 


1978 

£66,939,833 

126.6P 

£1,377,781 

Z70p 

2.55P 

2.05518%' 


1977 

£58,430.192 

110.6P 

£1.132.975 

2.24p 

2.20P 

2.08137% 


Distribution of equity investment at 31 December, 1 978 



1978 

- 1977 


1978 

1977 

USA 

35.96% 

3ai3% 

Asia 

2.59% 

2.74% 

UK 

35.86% 

41.05% . 

Brazil 

2.06% 

1.73% 

Japan 

16.08% 

11.87% 

Others 

2.85% 

2.73% 

Europe 

4.60% 

3.75% 


106 . 00 % 

io 6 ;oa?o 


Future outlook andpolicy , 

We shall continue to maintain a balanced portfolio based primarily on the 
three major economies of the USA, UK and J$pan. but with significant interest in 
other areas such as Brazil. Europe, Asia and Australia. The latter should benefit from 
the current strength in commodity pric:es, andl we have recently increased our 
Investment there. 

Our objective is to achieve maximum growth in net asset value per share 
combined with asteady increase individencS. 

Copies of the report may be obtained from theSecretaries,The Scottish Western 
Investment Company Limited, 1 75 West Get^e Street, Glasgow G2 2LD. 

An Investment Trust managed by Murray Johnstone Limited. 



Johnstone 


r 
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CoiBpaiile$ and Markets 


WORLD STOCK MARKETS 


St. gains another 




in^tstment dollar 
«« .... premiuj« 

W.60 to £1— .78J®; (785®;) 

EffccUvc saasoo 39iQ; (39i%) 
A Ftp trend prevailed on 
w^i Street yesterday, when the 
Ou Group continued to*provide 
Market’s power. 

The Dow Jones !bdusiria[ 
Average further advanced 5.80 to 
^.82, inaking a rise of 9.96 on 
the week. The NYSE AH Com- 
mon Index, at S56.55. was up 
47 cents on the day and 74 cents 
on the • week, while gains led 
by a two-to-one majority. 
Trading volume expanded an- 
other 2.32m shares to 31.77m. 

The strength in Oils was 
attracting buyers into other 
Natural Resource and Com- 
modity issues such as Papers, 
Chemicals and Metals. 


FRIDAY'S ACTIVE STOCKS 


Texaco 

Stocks Closing 
traded price 
568.300 3GL 

Change 
on 
day 
+ L 

Texas Inil 

445.600 

12^ 


Guif Oil 

352,400 


— I. 

Occidental Ptim. 

363.000 

20'i 

+ S 

HjcxQn , , 

348.700 

53^ 

4- h 

Huqhes Tool 

333,900 

47*. 

+ 3*1 

SsBrlc (G. 0.) . 

301.300 

U't 

- ’» 

Amerftdft Hess... 

280.800 

30?, 

+ 1 

L.-^ Land Ex. 

250.800 

36*z 


Stand. Oil Inde. 

235,700 

60«, 

+ 1^ 


The Stock Market paid liUic 
attention to a S3.7bn jump in 
ilie Basic Money Supply reported 
by the Federal Reserve late 
■Thursda.v. The Basic Money 
stock still showed a decline over 
the past three months. Addition- 
ally. Citibank held its prime 
rate unchanged at 11 j per cent. 

Commerce Department reported 
U.S. Housing Starts dropped 
15 per cent in February after a 
19.7 per cent drop in January. 
•Analysts said if weakness persists 
it could indicate economic slow- 
ing up and an easing of upward 
presurc on interest rates and 
prices. 

Eight of the 10 most active 
i.ssucs were Oils. Volume leader 
Texaco added SJ at 261. Gulf Oil 
ro^ $1 to Occidental Petro- 
leum 10 Exxon to $54, 
Hughes Tool $31 in $47^ 
Amerada Hess 8; to 8301. 

Mobil gained Sli to $75: — it 
is studying bidding by other oil 
companies for the oil and $as 
assets of International Paper's 
General Crude Oil subsidiary. 

Sumihine Mining advanced -SI 
to $171 — It is holding talk.s with 
iwo investors seeking to buy iis 
shares at prices “ sub-stantially 
higher " than the $15 a share 
bid bv Hunt Interaational. 


THE- .AMERICAN SE M-irkcl 
Value index moved up 1.12 to 
i?2.77, making a rise of 6.11 on 
the week. 

CAN.AD.A— Markets continued 
Iheir recent strong advance, 
with the Toronto Composite 
Index topping Thursday’s record 
close. Rising further 10.62 to 
1438.08. , , ^ 

The Metals and Minerals Index 
advanced 23.9 to 1298.9 and Oils 
and Gas 16.3 to 2126.8. Banks 
rose 2.01 to 306.77 and Utilities 
0.31 to 213.05. but Golds lost 2.7 
to 15.31.S and Papers shed 0.92 to 
162.72. 

GCRMANl’ — Weaker, with 
main shares losing up to DM 5 
amid wave of pessimism about 
prospecis of contracts from 
China. 

BRUSSELS — Mostly higher in 
moderate trading. ' 

UK, U.S. and French stocks 
rfl.se, Germans lower. Dutch little 
changed. Gold Mines higher. 

AMSTERDiVM— Mixed in dull 
trading. Banks firmed. 

State Loans steady. 

SWITZERLAND — Prices 
firmed slightly in incrca^d turn- 
over. 

>nL.\.N Mixed in irregular 
trading ahead of end nf Monthly 
Accnuni. 


HONG KONG— Firmer, rcficci- 
ing ca.'^icr Money Market rates, 

Hong Kong Electric up 10 
cents in HK.$ S.dO on hopes of 
a bonus issue. 

Hans Lung Seenrilies up 
cenbi to 4.925 on 15 cents interhn 
dividend. 

JOHANNESBURG— Gold shares 
firm in fairly quiet trading. 

Mining FinaneiaLs quietly 
mixed. Coppers easier. 

Industrials quietly steady. 

AUSTRALIA — Firmer, with 
Oils and selected Coals in the 
lead. 

Santos added 12 cents at AS2A5. 
Crusader 10 cents at 90 cents ’and 
Vamgas 8 cents at 1.0. 

Utah up 20 cents to 4.S5 and 
Thiess 5 cents to 2.9S. 

Uraniums mixed. Golds firmed. 

Australian Nation^ Indmnries 
10 cents higher at 1.80 on fore- 
cast record profiL 

TOK^’O — Slightiv higher in 
mixed trading. led by Oils and 
Coals. Volume 190m-200m shares 
—trading limited ahead of today's 

holiday. 

Sony up Y40 to 1,770 on In- 
creased first quarter group 
results. 

Arabian Oil rose Y120 to 2.590. 

Some Phartttaceutk'als and 
“ Spcculatives " Lower. 
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: Mar. 14 
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Indices and bsse. dues (ill base 
values 100 except NYSE All Common— 
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(010/ 7?)i1&l'79i 
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31/12/C. *« Copenhagen SE 1/1/73 
tt Pans Bourse 7961. tl Commerzbank 
Doc. 1SS2. §5. Amstardam Induairiai 

1970. 64 Hang Seng Bank «1/7'iu 
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F.T. CROSSWORD PUZZLE No. 3,924 

A price 0/ £b icHI be pii'en to each of the seitdertt of the first 
three correct ^oiictiona opened. iSoiKCio/u. must he received bp 
nest Thursdaii. marked Crofuneord in the top left-ftand comer of 
the envelope, and addres.4cd to the Finan^l Times. W Cannon 
Street. London. EC-iP 4BY, tt'iniidra nnd soiuiioH tt’iU be piven 
next Saturday. 
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ACROSS 

Bird in the main bound to 
be confident (8) 

French lender should have 

struggioti (6) 

Nonsense to let private 
perish (3-3) 

Household troops grow old 
f6) 

Banger losing initial sex 
appeal with treatment (5) 
Girl's matching clothes 
designed by t’ French 
philosopher (9) 

Person making a noise dur- 
ing a meal? f6^ 

Displav backstage swank 
(4, 3) ^ , 

Dance or part thereof 
(3-4) 

Dance right round the 
gallery. (8) 

Strange thing lo deciitic at 
end of day (P) 

.Apart from a learn lo) 
Public address sysiciu giv- 
ing Wc.sl-cnd trouble (Hi 
Bit of pork fur swimming 
pool attendant (4. 4) 

Does half a score have to 
rush (6) 

Re-eolist maybe in Ireland 
(S) 

DOWN 

Destined to be supplanted 
by rival (3, 3) 

Tower built by father 
between English and foreign 
reivers (9) 


3 Filthy place the French have 
in a manner of speaking (5) 

4 Bird is half I across (7) 

6 Go too far concerning open 
fire (9) 

7 Pleased to point lo clearing 
(5) 

8 The bare skins of the regi- 
ment (3. 5) 

11 Ca.st taken to ship (4) 

15 Uneasy when refusing to sec 
visitors (3. 2. 4) 

17 Confess to being 15 and 
awnre of current trends (3, 
4. 2) 

IS Spinner Nick considers first- 
rate (3-5) 

20 Beg for soft fish (4) 

21 Free concerning the tenure 
(7) 

22 Retainer at Lords or 
Wembley (fi) 

24 Infdnnation given to .voti and 
me in class f.i) 

2.0 Like a female to be pale. (3) 
Solution to Ptixzic No. 3.923 
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RACING 


BY DOMINIC WIGAN 


Alyerton has stamina 
for National triumph 


IT CANNOT be ions odds 
against, either the Gold Cup 
winner or one of the ' three 
principals in the Foxhunter 
Challenge Cup going on tn a 
National triumph in a /ort- 
night's time. 

For. although Jonjo O'Neill 
has expressed misgivings over 
Aivenon's ability to handle the 
AintTM fences and Spartan 
Missile has the Foxhunter's 
chase two days before the big 
race as his principal target 1 


NEWCASTLE 
1.13— Red Mills 

1.43— Lacn** 

2.43 — Jack's Flutter*** 
3Aa — ^Border Brig 


suspect that both may join 
Godfrey Secundus — a respect- 
able third in the Challenge Cup 
— in the Colt Field. 

There is no den.ring the 
optimism of Peter Easterby. as 
he sets his sights on completing 
the most formidable double in. 
the National Hunt calendar, 
with a gelding whose legs were 
so bad as a three-year-old that 
he nearly had to be destroyed. 
“ I've got to run him. He'll 
never get 10 st 13 lb again : . 
and what’s going to beat him 
off that mark?" 

Although I do not subscribe 
to the general view that Alver- 
ton was taking the measure of 
Tied Cottage when the Irishman 
failed to put in a short one at 
the final fence, Alverton's 
Aintrec supporters can un- 
doubtedly draw a great deal of 
confidence from the nine-year- 
old's jumping and stamina, 
both of which bore the closest 
examination. 

With the Gold Cup winner'.s 
National hid being becked by 
the country's most respected 
trainer-and-jockey combination, 
that of Easlerby end O'Neill, 
the current uETer of 13 to one 
against a double which 
L'Escargot failed tn complete 
m the same year may well soon 
be gune. 


Spartan Missile, who returned 
to even greater applause than 
Alverton, when lifting the Fox- 
hunter's challenge cup in a time 
Bine seconds slower than 
that achieved by the Piper 
winner, seems almost sure to be 
in the National line-up, provid- 
ing he does not have a.bard race 
in the Foxhunter's chase. 

After Thursday's triumph, 
owner, breeder, trainer and 
rider, the evergreen John 
Thorne, had this to say: “If he 
fails early on, he may well go .in 
the National and. if he wins it 
(i.e.. the Foxhunter’s) very 
easily, we'll see what he’s like 
on Friday morning." 

At present, there seems little 
likelihood of the seven-year-old 
being hard-pressed to win his 
initial target 

For anyone looking for. value, 
however, Godfrey Secundus, top- 
quoted at 40 n> 1 by Hills, could 
be the one ante-post speculators 
ought to be turning toi “He 
needed the race and hated the 
ground " was the post-race 
report of a fully-satisfied Mercy 
RimelU whose still home-bound 
husband Fred, has become the 
first jumping trainer to crack 
the £lm mark in 'stakes won. 
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Inti. Reotifier.... ' 11 
Inti, Tel A TaU-*^ .»tT|..^ JUUe. 

Iowa Beef 4568 : 46i4 

tu International. IO19 ' IQM 
Jim Walter I 281; 1 273, 


28I3 
I 3930 
115534 
[ 2038 
I 818 
I 613s 
: 37 Sb 

273a 
: 174 
28 
333, 
17:g 
3Bla 
2to 

354B 
26)| 
26 
53 >4 
384 
3036 
131, 

17r, 
2612 
17lg 
32 Sb 
303, 
373, 

I 2538 
; 431, 

> IBsg 

3214 

i 

' 385, 

' 287, 

I I0>a 

: 18 
4S 
8S7a 
' 10 
25 

: 163* 

• 33St 
4736 
j 325| 

: asrs 
, 56. 

. 17ia 
. 263, 

. 281, 
854 

. 44 

' 2718 
' 30.a 
, 433t 

2519 ' 85U 
1876 : 184 
163, : 163, 
27 I 27(8 
28l| I 28 >4 
63, I 678 
8513 I 253a 
113, I 113, 

lSi4 ' 154 
263, ; 26 
673; 6478 

343, I 36 . 
13a, j 1278 
26 I 2578 
40 ; 39Sa 

28S| : 284 


Stock 


Mar. ; 
16 ! 


leir 

15 


Stock 


Mar, 

16 


273, 

171* 

273, 

334 

18 

34), 

2aa 

363, 

264 

26 

54 

37 

303; 

134 

173, 

263s 

17 

314 

314 

374 

26 

4314 

1838 

33 
738 

39 

2878 

104 

12 

43 

284 

lO'a 

25i| 

17 

34 
48 
3S3s 
253, 
5678 
17Sa 
267a 
284 

^3i 

48| 
28Jb 
3178 
45 ig 


Liggett Group. _ 

Uiiy (Eli). 

Litton loduitilesl 
Lockh'ed AiicrrtI 
Lone Star Ind'ctsl 
Long isl'nd tw 

Louisiana TaiMl M 

Luhriael - 

Lueky Stem ; 

MacMillan.... ' 

MacyR.H... 
Mfri. Hanover ...> 

Mapeo ....; j 

Marathon 
Marine Midland.' 
Marsh McLenn’n 
Marshall Raid.... 

May Dept StoresI 
MCA - 

McDermott...'/...! 

MeOenneUDoug.i 

MeGnwHlIt..... 

Memerex......: ! 

Merck......— 

. Merrill Lymbn ..' 

MesaPetroiwim. 

MQM . 

Minn MlngAMtg' 
Mebacorpn...T 
Monntnto 

Morgan J. p. 

Motorola.;..,.:..,.' 

. Morphy OU........: 

NaMsco J.'. 

NaleoCbemtoals: 
National Cap.... i 

Nat. DistUlen.....' 
Nat Service hid..' 
National SteaL.. 

Natomu.. .... ' 

NCR 

New England &.j 
New England Te ! 
NGsgara-Moliawk; 
Niagara Share...-' 
N. U Industries...' 
Nertoik'AWesfn: 
Norti) Nat. Gas... 
Nthn. States Pwr, 
Ntbwsst Airliner 
NthW'st'Bancorp' 

Norton Slmea 

OeeldenEI Petrol 
Ogiivy Mather.... 

Ohio Edten 

Clin.,. 


584 

-531, 

2078' 

187b 

22S| 

1778 

267b 

444 

1SS4 
113s I 


BBlft 

'55 

21 

124- 

223; 

177b 

263fl- 

43 ' 

ISSfc- 

!1V 


3S4 ' 36!, 
38 i.3238 

894 ! 884 
65 t 644 

161, I 16 
- ! 624 
164 I 163, 


834 I 
404 I 
204 I 
304 ‘ 

854 ! 
336a ; 
664 
174 ! 
411; ' 
823; ' 

574 ; 
754 ' 
474 

46 

37s, ; 
474 , 

241| , 
38 

174 , 


83 

404 

1978 

304 

854 

334 

653, 

17 

404 

2271 

68 

743, 

473; 

464 

3738 

45 

844 

324 

174 


803, 

17»b 

324 

45 

65 7s 

214 

3478 

14 1« 

104 

SS'g 

234 

39 

24Tg 

873, 

233g 

154 

204 

234 

164 

18 


204 
: 164 
. 32 
. 444 
653, 
213g 

I 344 

14 

lOia 

214 

23 

384 

243; 
274 
234 
164 
204 
231; 
16>8 
. 184 


! 904 
: 164 

I 384 
I 634 
; lots 
• 274 

274 

I6I9 

' 164 
, 354 

' 414 
481; 

37s, 

I 184 


394 

465; 

1879 

194 

444 

11 


Overseas Ship....' 
Owens Coming...; 
Owens IUinois.,...l 
Paeifie Gas....:. ...I 
'Pacific Lighting.' 
Pan Pwr.'A-Ltg...| 
Pan Am.Worid Alrl 
Parker Hannifin., 
Peabody Inti I 

PeimPw.A^ I 

Penney J.C. 

Pennv^t 

Peantoll 

PeofriesDrug 

Peeples Gas~ 

PeiMlee 

1 

Perkin Spier 

Pfizer—.'. 

Phaipe Dodge 

Philadelphia EJe.. 

Philip Menis 

PhkiliM Petro-m.' 

Plllstsiry..-~ 

Pitnay-fcwes.,., 

Pittston 

Plessay-Lfed ADR.; 


225, I 

294 : 
20 ! 
233g : 
£14 
204 '■ 
64 . 
253, 
2018 '. 
203; . 
294 I 
624 : 
3699 : 

10.-B • 

334 

244 i 


314 

314 

274 

164 

643; 

354 

344 

254 

194 

214 


Polaroid ' 404 

kPetomae Eiee,... 134 
PPG Industries Z64 
Preeter Gamble 81 
Pub. Serv. Elec.., 21-is 

Pullitiani 324 

Purex....'. I 151a 

aiuxkerOats... . 83.. 
Rapid American.- 165, 
-itaytaeop-~„«.-'-,*'738 . 
mJATi-.-Mi 27^^; 
Republic Steel... 26 
Resera Inti...-.--! 634, 


224 

294 

304 

254 

214 

204 

64 

255, 

194 

203, 

294 

321, 

36 

104 

33 

244 

304 

314 

, 275; 
I 164 

• 644 

: 344 

. 35 
; 244 

! 194 
214 

404 
131; 
k S64 

' an, 
. 2178 
314 
1 154 

• 82Vi 
' 161$ 

47 
87-1; 
, 2571 

I 534 


Revton. >'485, 

ReynMds Metals." SEtr 

Avoids (U B63ii 

' -Rich ‘son Mer^l.' 815, 
RmlmeU Inter....' S67g 
HohniAHaas....' 364 
' NoyaL-Duteh— 67i,i 

.RTEJ-;.., .....' 114 

Boh Togs. 104 

' fiyder.8ystam>.'..v 834 
Safeway Stores...' -43 
• 'stJoe MiiieraisJ .86?8 
SL Regis Paper...' 

Santa Pa inde. 855, 

Saul Invest 74 

Saxon Inds. 54 

. SetilIttBrewingM; 104 

. 5chiumlMraar,-.-l044 

. sew..-..:.-.. ' 20 

' Seott Paper,.-— 1 iSM 

SoovtfMrs,-. I 1978 

-: spudderDiieCap; 84 

■ Sea GM)tainers».<' 1970 
Seagram .1 295; 
Swa <G.D j 147e 
.Seam Reebuek~.l 21 

BfiOC» — 893, 

Shell Oil.- 364 

Shalt Transport-i 664 

Mgnal 234 

SIgnode Carp—-' SOh 

■ Simplicity Pat 13 - 

Singer ^ »3*» 

Smith inter. 4878 

Smith Kline BDa 

Soiitren — 34 

Southdown...:.... 40^ 
SouCham (MLEd.- 87 

Southern Co. 13aa 

SouthernNatRev 36 
S^hem Pstoinb - SBia 
Southern Rallw’y, 615, 

Southland 264 

$‘w't Banehares,: 8418 
Speny Hutch..-....' ISw 
^erry Rand.....'-' 474 

Squibb 364 

Standard Brsuid.! 835; 
Std.Oil California 4879 
std. on Indiana..: 6O4 

Std. Oil Ohio. 604 

Stautf Chemical..' 404 
Starling Drug .... 164 
StorageTeehnigy' 36 
Studebaker Wer.' 304 

Sun Co ^5, 

Sundstrapd. 224 

Syntax.— 334 

Teehnieolor 134 

Tektronix. 335, 

Teledyne 1175, 

Telex 54 

Tenneeo.. . .' 304 

TaaoroPetr'Ieumi 114 

Texaco 264 

Texasgulf 24 , 

Texas Eastern..... 414 
Texas Inst'm 804 
Texas Oil A Gas..' 377, 
Texas Utilities. .. 194 

Times Inc. - 395, 

Times Mirror 304 

Tlmksn 364 

Trane - 1B4 

Tran. America. ..- 174 

Transeo 84~s 

Tran. Union ...—• 894 
Transway inti. ... 814 

TWCorp 164 

Travelers.; I 374 

Tri-Continental... 174 
Triton OH A Gas.; 54 

TRW.-.i 354 

30th CenturyFoxi -S?4 

O.A.L 274 

UARCa - ! 614 

UGI : IB4 

UNCRseourees.'..' 81 

Unilever - 504 

Unilever NV.. 615 b 

Union Bancorp.... 295, 
Union Carbide....' 364 
UnionCommerec' 979 
Union oil Calif....: 664 

Union Paeifie I 584 

Uniroyal 1 678 

United Brands.-.' 9)8 

US Bancorp. 294 

US Gypsum ‘ 285, 

US Shoe 234 

US steel 

UtdTechnelogias STTb 
UV Industries— .< 324 

Virginia Elect 134 

Wagreen — 2678 

Wailacc-Murray.- £35; 
Warner-Cemmn.rf 464 
War^e^ Lambert 23;8 
Waste-Man'ment 26 :b 
W elle-Pargo . .. . ' 384 
Western Bancorp 2478 
Western N.Amer. 274 
Western Union ... IBig 
Westing'he Elec- 194 

A rhaeusar.... 294 

pool 1818 

White Can.'lnd... 21 ' 
william Co.. - 194 

WtsocNiein Eieet.. 264 


j 494 
361; 

I 564 
j 814 
364 
; 364 
, 664 
1 114 

: 104 

: 834 
I 484 
I 854 
j 304 
I 364 

! S'* 

iota 

I1OO4 

1908 

-1-184 

194 

a 

[isi; 

I s- 

874 

364. 

[ 67 
835, 
304 
i 184 
: 14 
} 475, 
904 
' 34 
' 404 
; 264, 

! 134 
! ssie 
i 29 
' 61)8- 
' 26 

24 

' 134 
: 464 
: 344 

841g 

47 

594 

I 484 
' 40i| 

I 53 

3S7g 
1 294 
4618 
. 22-4 
334 
. 134 
535; 
1164 
Sis 
. 3D4 
11 
: 26 
' 235; 

: 41 

I 38 
I 194 
> 394 
! 304 

I 344 

! 184 

< 174 

{ 85>a 
291; 

I 2118 
' 16 

I 374 
! 174 

! 44 

I 564 

I 374 

' 264 
I 514 

I 18 

I 204 
495, 

1 624 
' 894 
i 38' 
j 95, 
64 
! 59 
: 7 ■ 

' 94 

I 294 
I 294 

: 2278 

237b 
3778 
, 321s 

134 

261; 

22:.g 

4S4 
23 4 
284 
284 
. 245, 

25 
I67; 

194 

384 

16 

' 807b 
19 
' 86 


Mar. 

15 


Woalworth j 2lTa ' 

WYiy-- 54 '. 

Xerox - ST.'a \ 

Zapata t&4 - 

Zenith Radio 144. 

U.S. Treaa^'BOtgs 
USTrcas4i$n;86|80 ' 
U,S. SO^day bills,' 9.S1» 


88 

44 

364 

154 

144 

195 

ISO 

Bj4B* 


CANADA 

Abftibi Paper 

Agnleo Eagle 

Alean Aluminium; 

Algema Steel 

Aebeetot. j 

Bank Montraai-.;- 
BankNovaseotiai 
Bailc ReaoureetJ 
BellTaiaphonOwJ 
- Bow Valley Indr^ 


"is-i 'a 

441, , eSIJ 

J »!’0 


143 

24 

84 

65. 

27 


BP CBnada...~...-| 
Brasean.— 31^ 

Brinob — —I 

Calgary Powar... 4 STb 
C amflo Mlnes..-.| 231 b 
C anada Cement - 1208' 
Canada NW Lan.| 10 
CarLlmp.Bk.Oom' 87is 
Canadaindust..- tn4 

Can. Paeifie : 28 

Can. Pacific iny,.- 864 
Can. Super OiL...| 107 
Carling O'Keefe.; exjo 
Gassier Asbestos, iQi, 

Chisftain - 344 

Cemince 3? 

Cons. Bathurst. .> 134 
Consumer Gas.. -BOi, 
CesekaReseurce 94 

Coitain flSh 

DaeixOevs) - 114 

Denisoir Minos....-: 8t ' 

Dome Mines. 89tB 

Dome Petfoteum 2215, 
Dcmlnton Bridge 314 

Oemtar.- ' 96i" 

Dupont...' : 191" 

Pbfeen'ge Niekei:'464 
Ford Meter Can.., 72 

Oenstar..,., - 39ls 

GtantYeO'wknifa 1 1lls 
GutTOilofCanada, 46 
HawkarSld.Can.; 10 

Hoiiingsr > 4i 

Heme OH A' 53-4 

Hudson Bey Mng. 23), 

Hudwn BsipM .- 28 

Hudson onerGes 61), 

T.A.C ... .J 174 

lmasepi'Cem.8tki 36ig 
Imperial Oil -• 2773 

Inca.-.- ' 235, 


IndaL' 

Inland Nat. Gas.,- 
Int. Pipe Line..' 
Xaiaor Resource. 
Laurentide Pfd.E.; 
Loblaw Com. 'B': 
McMlli n Bleed’1.1 
MarksASpeneeri 
MasseyFergusoni 
McIntyre... - .. 
Moore Corpn... 
Mountain State R 
Noranda Mine—. 
Nereen Energy... 
Nth. Teiaeem.. 
Numae Oil A Gas 
OakweedPatro''p'. 
PaaficCepperM) 


1413 

1S4 

17S| 

184 

£04 

4.40 

234 

84 

13 

385a 

36iti 

3.65 

445, 

19 

4779 

334 

65, 

L75 


46 
-845, 
834 . 
84 

663, 

844 

I 66 ' 

SIS, 

I t84 
I 43 
1 13*4' 
i 124 

'oSl? 

I 

211 " 

I SB 

855, 
•105 
; 5.12 

• lOl; 

' 34 - 
37 

134 

204' 

• 85, 
:tl2sa 

11 

: 20 ''a 

:1Q1 

il28.4' 

. 314 

! 264 
{ 194 

I 444 
I 711a 

■ 394 

j 114 
444 

I «4 

:t4i 

I 824 

: 28ib 
! 61 
1 174- 
‘ S 84 
I 684 

I 224 

; 144 
! 184 
; 171, 

I 131,- 

• fSO 
4.40 

I 241;. 

64 
; 124 

; 344 

. 364 
: 3.50 
43i*‘ 

' ie»i 
I 47is. 

! 317| 

I 64- 
’ 1.63 


Paeifie Potrel'm;i64>, i‘t64i, 
Pan CanPetrol’m 471, , 474 
Patino' '.. 2L . 204 


Ptaee Gas A OH- 
Pbcer Develop't; 
Povrer C'poraf n- 
QuebeeSturgeon: 

Ranger Oil 

Reed Stenhouse.! 

Rto Algom 

Royal Bk. of Can.- 
Ro^l Trusteo-... 


3.35 I 3.90 
28 ! 994 

26 j 954 
1.55 ; U5- 
18 . «4 
84 I 8); 

381; 384 

4050 i 404 
isie i 16^ 

Sceptre Res urce- 6I9' : 8 

Seagram 35 ' 34)i 

Shell Canada .. • !9 ,19 

Sherritt G. Mines lllg ' II . 

Simpson . £.40 . 2.4S 

Steel of Canada... £9 ,b : 'ESIg 
Steep Reck Iren. 3.75 ; 3.90 
TecK Corpn. B'..' 127; 1 Ui| 
Texaco l^nada..: 57 • SU 

Toronto Dom.Bk. 224 •tRlB' 
TransCaftPipeLn' 184 
TransMount Pipe' lOH - lOk' 

Tnzee . 19<4-.:i84 

Union Gas. 

UntdSlSQoe Mnei 

Walker Hiram 

West Coast Trans 
WsstoH lOeo.).. .. 

TBU. «.\Aed. ITnOsiL 
I New ModL . : 


19<4 
104 JO); 
10 . -Ill 

4si| -m 
S3»| ,'124 


GERMANY ♦ 


Mar. 16 


Price '"her' Dhr. ' 
DM. . — % 


SING.APORE 


Mar. 16 


3 ! Mar. 16 


Xaduetrials ' 

Bousfad Co' 
Boust’ad Bd- 
Dunlop ' 

gHQ 

FraearNave' 

Haw Par 

Hume Ind.. 
Inehcape .... 
Malay Brew 
Malay Cemt 
Met. Bx Sing 
Ov'sChinBk 
Pan El'etnc 
Roblns'nCo' 
Rothman. . 
Shell. . 
Sima Darby 
Cold St'r'ge 
SraitsSte m 
Straits Tms 
ll975( Ltd., 


11.83 
2.91 
14.70 
14.02 

3.35 

1.64 

1.80 

1.63 

5.53 

12.83 

8.25 
1.40 

2.26 
3.30 
2.80 
3.08 
2.23 

2.54 
6.20 


l&traitsTrdg, 
,‘nines Pub. 

I Barhad 
lU.Engin'ers 
!u. Ov's Bk-. 
iWsarnes— 
iTraotorw-- 

'Chemleal — , 
rWllm. Jadw 
Rubbers . ■ 
Btu.Untang 
'Dunlop Ekbl 
IKempas.,....' 
mni "i 
‘AustraLAm.! 
jBerJun^l ..., 
•Kampar— I 
iKuchal 
Lower 

! Perth: 
PetclingTini 
SupremoCpr 
-Tongkah 
■ Har.i 


5.73 

3.00 

1.43 

3.58M 

8.72 

3.40 

14.86 

1.30 

2.38 

4.24 

4.18M 

14.80x1 
77.65 
t3.0 ' 
11.63 


17.45 

:i.9o 

3,60 


SPAIN V 

March 16 

Asiand 

Banco Bilbao 

Banco Central 

Banco 5ftterlQr . 

B. Granadd (1,000) . 
Bunco Hispang . ... 
Br.g. I. Ciil. H.OCO) 
Bco. I. Macliurraneo 

Biinco Madrid 

6. Sanunder (2^) 
Bco. Urquijo (1.000) 

Baaco Vizcaya 

Banco Zaragozano . . 

BanLunicn 

Dratjddos 

Espanola Zinc 

Focco (1.0001 

Gal. Pracisdos .. . 
Gp. VaiasquBZ (400| 

Hidrola 

(berduero ... 


Per Gent 
135 

304 - 

334 
278 
134 
266 
168 
111 
213 
339 
Z7Z 
273 
249 
152 
205 
97 
60.5 
72 
165 

74.75 

70.75 


Peiroiibor ... 

Petroieo) 
Sniace 
SoqeRaa 
Teleionica 
Union Elec. 


100 

169 

46 

130 

79 

n 


- 2 


• 0.25 
-i- 0.50 


- BRAZIL 

. 2 

■ 1 


Mar. 16 


'Price ' + ozCniziYM. 
Cruz : — ! Dhr.' % 


- 3 

- 4 

- 4 

- 4 
+ 1 

- 5 

- 1.75 


1.00 

0.75 


Acesita 0.96 .+aA8-0.18:13.79 

Bancedo Brazil.- l.4S ■;-oiS'O.L2G.oe 

Banco itau PN .. 1.35 ' iO.37.27.40 

BelgeMI'eiraOP' 1.06 iQJ2-0.087.76 

Lolas Amer O.P..' 2.08 ...:0.20.9.61 

Petrobras PP... . l.so — OJV0.1B 8.80 

Pirelli OP. . . . ‘ . 1.60 0.16 10JM 

Souza Cruz OP.. 1.87 ' + OJ5''0;2l'll.79 

UnipPE 5.35 '40J9a,aS4.71 

ValeRioDoee PP 1.26 .pOJfAl? 18.93 
Turnover Cr.85.6SSni. Vaiuma 56.474m. 

Source: Rio de Janeiro SE. 


NOTES Ovcrc:.: prices eacluds S cremium. Bsigian dividends all after 
wiihholdinc taz. - ' - 

A OMSO denom. unless otherwise aiatad. V Ptas- 500 denom. unless other- 
wise suicd. A Kr. lOO denom. unless otherwise elated, di Frs. SOO denom. urtleas 
otherwise staled. * Yen 50 denom. unless otherwise stated, s Price et time of 
suspension u Flonns h Schillin.-is c Cenrs. d Dividend alter pending 'rights 
ftn(!.'or scrip issue, r Pei share, i Francs, u Gross div. Ii Assumed dividend 
Alter .iCMp And, or nghis issue. L* Alter local taxes, m tax free, n France, 
iprli/iiing Unilac div !• Norn, q Share spin, a Oiv. and yield exclude special 
bavmcni, r Indicaicd div. u UnolSciel tredinq. <’ Minaniy holders only, y lKerger 
psndinq, *. As).cd. 1 Bid. 5 Traded. 1 Seller. ; Assumed, xr Eft rights. . xd Ex 
dividend, xc E« scrip issue, 'xe Ex ail. * Interim sine, increased. 


AUSTRALIA 


Mar. 16 


Aust. s , — 


ASD. 

61.8-0.2 ' - 

\ 

Allianz Versleh 

4T1 -2 

31.1 

3.3 

BMW 

283.0 -0.5 86.11 

6.3 

BASF....'. 

136.3—1.8 

18.73 6.8 

Bayer ; 

137.5-1.8 

18.75 J6.8 

Baysr.Hypo 

270 -3 

88.12 6.2 

Bay. Vereinsbli 

876.5—1.5 

28.12-5.0 

Commerzbank. 

-201.4-1,4 26.59 6.6 1 

Ccntl Gummi > 

67.0—1.3 


•ew 1 

Daimler-Benz.. 

299.6—3.0 28.12 4.7 

Degussa 

244.5—1.0 86.66- 5.4 

Deman 

159 -1 

17.11 10.5 

Deutsche Ban) 

273.5-1.5 88,18t 5.1 

DresdnerBank. 

328 -1 

28.19 

6.3 

Dyekerhoffze‘1 

167 +4 

9.50 

2.8 

Gutehoffnung. 

218.7-1.8 

18.2S 4.1 

Hapag Uoyd... 

98 , + l 

14.05; 7.2 

Harpener 

J44 >.8.5 •IS.e; 5 j4 

Hoeehst. «—•••• 

134.8— 0.8 '18.75 7.0 

Hoeseh 

46.9'-0.k 

wee 

- 

Horten.. - 

146.5 —1.5 

9.3e 5.2 

Kali und Salz.. 

143.0—1.6 ;i4.04 4.9 

Karstadt- 

389.0 -4.5 .83.44. 3.5 

Kaufhof 

S3B.5— 4.0 18.71 

8.9 

Ktockner DMJI 

88 



KHD - 

189.2-8.3 18.76 4.8 

Krupp DM.100.. 

91 —2 



Unde — 

277.3—3.7 

85 

4.6 

Lo'brau DM.100 1,500 1-80 

35 

8.3 

Lufthansa 

89 :-8 

9.36 

5.8 

M.A.N 

200 —3 

IIJI 

6.5 

Mannesmann. .. 

159 —1 

17-.1B,,S.6 

Metallges 

857.0 -2.3 

12.5 

2.3 


544 -1 

18.12i 8J 

Reekermann.... 

174.0-3.5 



Preuss'gDMlOO 

156.0—1.5 



RhelnWestElact 

166.5—0.8 

25 

7.5 

Sehsrinn t... 

245 

18.12 

5.7 

Siemens 

266.5—1.5 

85 

4.7 


242 

17 56 

3.7 

Thyssen A.G...... 

106.7-1.3 

12.5 

5.9 

Varta 

169 —1.5 

16 If 

5.0 

VESA 

141.2 -ID 

9 311 

39 

VsrelnsftWBtBk! 

296 

88.12 

4.8 

Volkswagen 

829.6—2.7. 

25 

69 

TOKYO ^ 





-* Prices' + or 

Div. 

Tld. 

Mar. 16 

Yen 1 — 

» 

At 

Asahl GlBB.,-.., 

342 i-1 

14 

89 


666 '+11 

12 

1.1 

1 

0 

816 -11 

25 

il-5 

1 Chinen 

360 —6 

20 

89 

1 Dal HIpponPrtnt! SS6 S 

IS 

1.7 

Fuji Photo 

637 -3 

15 

1.8 

Hitachi- 

248 —8 

12 

2.4 

Honda Motors... 

461 -3 

18 

i.g 

House Feed— .... 

971 ^9 

36 

19 

C. ltoh-....i 

251 —1 

12 

2.4 

Ito Yekade 

1.480 —10 

30 

1.0 

Jsmes... 

746 ' 

13 

0.8 

JJLL 

2,940 -10 



Kansai Bect.Pw 1.140 -20 

10 

0.4 

Komatsu 

3S0 

IB 

8.6 

Kubota 

283 

IS 

2.7 

Kyete-Ce ramie . 

3,970 >30 

35 

0.4 

Matsushita Ind. 

665 —1 

20 

1.6 

Mitsubishi Bank 

335 

10 

1.5 

Mitsubishi HsVy 

153 +1 

12 

4.5 

Mitsubishi Oorp 

484 -1 

13 

1.5 

Mitsui AGO 

380 -6 

14 

2.8 

Mitsukoslii 

483 

20 

2.0 

Nippon Denso... 

1.360 .+80 

IS 

nfi 

Nipoen Shinoan 

740 —.1 

12 

09 

Nissan Motors... 

670 +10 

16 

1.2 

Pioneer 

2.810 .+30 

48 

1.1 

Sanyo EleeL.. .. 

292 '+1 

12 

2.1 

Sekisui Prefab.. 

800 -5 

30 

19 

Shiseide 

1.130 -20 

20 

09 

Sony— - - 

1,770 , + 40 

40 

1.1 

TAisho Marine... 

842 -1 

11 

2.3 

Taksda Chem'— 

611 -8 

15 

1.5 

TDK 

1.790 ' + 10 

30 

09 

Teijin 

137 +1 

10 

3.6 

Tbkyo Marine.... 

603 -4 

11 

1.1 

Tei»DEIeetPew:l.(MO :+l0 

8 

4.0 

Tokyo Sanyo 

404 ; + 7 

18 

19 

Toray 

IBS :+2 

10 

2.7 

Teehiba Corp..., 

147 

10 

3.4 

Toyota Motor..., 

848 -4 

SO 

1.8 

Source Nikko Securities, 

Tokyo 

MILAN 


J 



Price~’+’or 

div7 

Yid. 

Mar. 16 

Ure . — 

Lira 

«* 

ANIC 

39.50 +330 

^ , 


Baetogi. 

675.85 -12.26 



Hat 

2.812 ..r36. - 

160 

5.4 


ACMIL (25 cants) ! 

Aerew Australia ^ 

AMATIL 31 

Amprt Exploration j 

Ampol Petroleum 

Assoc. MineralB..M 

Assoc. Pulp Paper S 

Audimoo 25 cents. 

AusL Consolidated Inds.: 

Aust. Foundation Inv. 

AusL National Industrie* 

AusL Oil A Gas 

Bamboo Greek Gold 

Blue Metal Ind I 

BoraJ. — - 

Bougainville Copper j 

Brambles Industries. 1 

Broken Hill Propriatary..! 

BH South— J 

Carlton United Brewery,; 

CSRISIL , 

Ceekbum CemenL - 

Coles (6 J.) ! 

Cons, Goldfields AusL. 

Container iSli 

Cenzine Rietinto J 

Costain Australia...-. ■ 

Dunlop Rubber (50 cant): 

ESCOR > 

Elder-Smith ! 

Endeavour Resources.. -1 

E.Z. Industries 

Gen. Property TrusL 

Hamersley. - 

Hooker - 

ICI Australia 1 

Inter Copper I 

Jennings industries.'.... ) 

Jimberlana MinersUs 

Jones (David) ; 

Lennard Oil- I 

Metals Ejwtoration ! 

Matramar Minerals -J 

MIM Holdings.. 

Myers emporium 

News- 

Nieheias International. 

N. Broken H'dings (60c). 

Oakbrldge 

Oil Search —j 

otter Expicratlen : 

Pioneer Concrete 

RaekJtt A (tolman 

.Sleigh (H.ai.- 

Southland Mining 

Spargoe Exploration | 

Thomas NaL Trance 1 

Tooths (6) 

Waltons I 

Western Mining |S0e) I 

Woelwerths I 


- 6.01 

•fO.IB 

+D.01 


+0.01 

!-0J3 

- 0.01 

+0.02 

- 0.01 

'+0.10 

,-0.02 


.-0.01 


10.70 
,0.93 

. ,2.33 
11.65 
fO.77 

11.95 

fl.85T.- 

T0.87M.- 

11.78 -0.03 
tl.0l 

11.70 
11.15 
10.20 
11.10 
12.33 

11.84 
11.90 

111.60 
11.68 
tl.75 : 

13.70 '+0J1 

11.26 ' 

12.81 
14.80 

' 15.05 

13.89 
'11^45 
10JS 

10.90 

12.79 
tO.22 
,3.20 
tl.54 
12.30 

10.84 
12.32 
ti).30 

10.91 

11.15 
tl.lS 

10.24 

10.69 

10.15 
13.27 

11.80 
18.50 

10.96 
11.62 

11.48 I-HI.02 

10.12 I 

10.44 I 

11.49 I 

12.70 
10.63 

10.25 
:o.40 
11.43 
12.0 
10.73 
,3.22 
It.SS 


,0.06 

:+D.n 

ifdiiri 

-6!bi 


-0.10 

;+D.i)5 

',0.05 

:-0.03 

-0.03 

',d.di 

'-0.T0 

1 - 0.02 

!-is'.bi 

rrOJ4 

i+diot 


:-o.Q2 


1 - 10.02 


M).05 


- 0.01 


SWITZERLAND# 


PARIS 


Mar..l6 


; Price Idiv. Vid. 
Frs. : >• Frs. % 


440 

138 

53 
561 
145 
264 

54 
104 
836 
679 


1+4 1 41; 0 6 
-D1 18<.75 9.4 
' + 6 j 165 4.2 
'-0.5 26JS' 5.S 
.-3 !li.9S: 2.6 
-3 42 ; 5.9 

+0.f!40j' 6.6 
I 75 4.4 
[ 31 J- 8.3 
J7B.26 7.0 
; 12 ! 2.6 
I 7.5 1 1.7 
I 18 I 8.7 


-8 


~1 


Rente 40...: 778 

Afrigue Oee'd'k 335 

Air Liquide 394 

Aquitaine 499 

BIC-. 625 

BoureUM 715 

B,S.N. Oervals... 475 

Carrafeur. - 1.700 

380 

Oa.T. Alcatel j 990 

Cle. Btuicaire....! 426 
Club Medltor.... 

Cr'dit C’m.Fr'eal 
Creusot Leire.„.| 

Dumez- 

Fr. Petreles | 

Gen.Oeckl'nt'lei 

Imetal | 

Jacques Borel 

Lafarge J 

L'Creal— ’ 

Legrand il.6S2 

Mals'nsPhacnix- 330 
Miohetln *'B".-.!1,000 
MoetHennasseyl 494 

Moulinex I 

Nord (da du)....i 

Paribas. 

Paohiney 

Pernod Rieard..! 897 ,-1-8 -7.618.5 
PeugaetCitroen 370 +1.5 17.26*4.7 

Podain.' 155 ; + a ' — 

RadtoTehniqud 400 — S 27 : 6.6 

Redoute 446.1 —7.9 . 30 , 6.9 

Rhone PeulenaJ 104.9 — 0.6 ' 9 ! 8.6 

SLGebain 134.8 + 0.1 'ms'lO.S 

Skis ReBSi9nel...*1.790 '—10 59 ' 2.1 

Suez:..'. I 880 +3 27 I 9.6 

Tslemeoaniquel 731 .-3 .' 26.6' 3 5 

TIiomsonBrandtt 210 16,15 7 2 

11.96 +0.06, - ; - 


i+i' 


.33,75: 6.1 

"■0.81 14.1- 9.7 
+ 13.5; 10.6' 2.5 
:-0.5 5.7 -12,5 
;-0.8: - ' - 
+4 18O.IO' 8.7 

I1S.BS- 2.3 
36.76 2.3 
' 39J 7.5 
, 37.6! 3.4 
> 12,6 8.6 
125.9 + 0.4 3 : 2.4 

86.8. +0.8 -^25! 8.6 

219 I '.10.161 4.6 

97.5.+ 1.3 7.5 I 9.7 


STOCKHOLM 


Mar. 16 


PriM .1 +'6f ■ Div, -Yfif 
kronor I •>- Kr. % 


Usiner— 

iUjCTERDAM 


Mar. 16. 


Price er:Div,'!Y1d. 
• FIs.- I —-I * 1 <i 


Ahold (H.80)..-. 
Akzp(F(.80).._...| 

Alg'AiBkIR 100); 

Amev (FiaO)..... 
Amrob’k (n.8a).i 
Bljenkerf I 

BokaWtotmCFno 

Buhrm* Tetter’. 

Elaav*.rNOU<PRlM 

Bhnia N.V. B'ret^ 

EurOemTstiPlin 
OlsbBree (FIO ... 

Halneken <FI8S)I 

Haeg*RB (FI.80).J 

KUnear04F7<l<Nr 

K.I-M.(F).100)... 

lnLMullartFI.80l 
NatNed InsFiroi 
l.2ffi 


70.6 94.6 

36.S-D.S, 20 
88 -1.8 ‘ 14 


Mar, 16 I 


Price i -I- or 
Frs. — ' 


Div.YId. 


Do. Priv 

Finsider 

ttalcementi, . 

Italsider 

Medlcbance. 
Mentedisen .. 
Olivetti Priv .. 
Pirelli « Co. .. 
Pirelli SpA .. . 
Snia Viscosa- 


.2.220 ,*g . 150 6J 

. 168 -2 ' - > • 

29.680-90 600 2.0 
. 434 -9 - - 

. 34.630 +480 IJOO 3.4 
. 204.S +1 - — 

1,121 ,-5 - - 

1.885 ‘—S3 - ISO 7.0 

.; 901 '-t.2 > 80 a.9 
.1.055 ;-10 : — - 


Aluminium 1.460 

BBC -A' 1.910 

CibaGeigyFrlOO 1.266 
Do. PsitCerL.., 996 

Do. Reg - 696 

Credit Suisse ..•• 2,350 

EIcctravratt 2,060 

FIsehariGeers)..' 735 
HeffmAhPtCsrt. 77.750 

Do. iSmslO 7>075 

Interfeod B. 4,200 

Jelmeii iFr.ioo)i.sao 
Nestle (Fr. 100)3,620 
Do. Reg....-.- 3,405 
Oeriikim BrPSSO, 8,680 
Pirelli(FlQO)-.... 890 
Sandoz (F.8S(n.,4,050 
De.PaitCertd 688 
Schind’rCtFlOOj^ S26 
Sulzar CtiF.lOOii 346 
Svrissalr (F.3S0) 840 
Sw.BkAWFlOO)! 396 
Sw.RalnsJF8S0) 5.400 
Union Bank...— 3.340 
Zurfoh Ins 12,8S0 


-rlS ; 8 
i + 4S ; 10 
i-23 28 i 

I -'10 ; 22 
-i-HS , 28 
-•■6 i 16 : 
1 + 10 j 10 ' 

l-i-lS j 6 . 
I + 2&0-110Q' 
; + 75 JIQ ! 

1 1 21 

■1-36 i 81 
1 + 30 >ft8B,5! 
, 6 ,xB6.7 


110 
+ 8 
+85 
+5 
+ 6 
.•■6 
1+5 
;+3 
+125: 


IS 
15 I 

26 I 
26 
12 I 
14 ! 

10 j 
10 I 

40 


+ 20 1 20 
■•-iso; 44 


2.7 

2.7 
1.6 
2.2 

3.1 

5.4 

2.4 

3.4 

1.4 
1.4 
2.6 

1.4 

2.4 

3.5 

1.5 

5.2 

1.6 
2.6 

3.7 

4.0 

4.2 
2.6 
1.9 

3.0 

1.7 


OSLO 


NodCr'dBkPi . 
KedMidBk(F1.5a| 

Ooe (Ft.80i I 

OOEM <Pl.tO). . ' 
Van Ommeran., 
Pakhoed (n.20ll 
Phlllpc(Fl.lO)..... 
RfnSchVanFllog 
Robaeo (Pl.SOi..; 
RqUnce (FI.SOi.. 
RorontelPl.dOi..' 

R0yalDutchPI80' 

Sawenburg 

TokyoPBcHidfQ 
Unilever (Fi.20).| 

ViKins Res. 

Voiker Stevin-.! 

WcstUJrJIyfMk: 


■«3 

19 

4B 


8.9 

8.6 


4.5 

9.2 


8.0 
5.6 
. 3.9 

30.B-0.3 1 .- I - 
43 i+0.5' 

109 0.4 I -nt- 1 rt.tr 

58.3- 0.5' lil I 7.8 

808.5 + 3.5: 84 ! 6.0 
166.6—0.6! 38 

25.9+0.7 -84 

171.5- 1,6 - 

42.3- l.s: - .- 

82.6..: 17 : 7.4' 

36 +6 ' — ^ 

166 *0.6 ,86.4 8.0 
128 s I- 

122.3 119.3 39 

133.6+.1.I :68.7Q+B.O 
251.6+0.5, 20 ; 7.8 
124 -.SOJQ 0.6 

183.5 +0.1,42.6 6.d 

44.5- 0.1 |$0.M, 1.1 

10 -6.8. 
_40B -9.5 I 33 I 3.9 


AQAABtkr. 40>. 
AfraUvahKr.SO; 
AS£AiKr.S0) ... J 
Atlas Cep. Kr25, 

Billerud 

Befors.. 

Carde 

Csllulosa. 

Elae'lux'B’iKrSO 
Ericsson B(Kr50 
Esselte (Preei...,| 

Pagersta.. 

Oranges fFreei..| 
Kandalabanken 

Marabou ^ 

Mo Oeh OemslOi 
SandvIk-B'KrIoa 
S.ICF. 'B' Kr.^ 
SkandEnskilda.! 
TandstikBlKrbOl 

Uddahoim 

Volvo ^KreOi ...1 

COPENHAGEN 


800 

; 

.' 6 

3.0 

130 

.t1 

. 6 

■4.9 

73 

-1 

, 5 

■ BA 

102 

.tS ' 

f ^ 

■ 62 

57 

•• ••« ,1 


me 

135 

' 

4 

1 3. 

177 

'-3 

16.75 

'3J 

850 

i-p6 

; 10- 

,49 

108 

l+S 

996 

;4.B 

134 

'♦3 ' 

: .5 

;4.7 

300 


8 

' 39 

122 

!-2 

1 - 4 

;39 

569 -"0.5 

, _ 


S53 

j+l 

189 

L&X 

157 


: 8.1 

89 

:+8 


: — 

245 

.--i 

;6.60 

il 89 

67 

;+'3 

!4.5 

16.7 

150 

1+2 

1 9 

16-0 

75 

> + 4 


i69 

65 

‘-2.S 

1 _• 

1 ^ 

86 

'+l ■ 

: 5 

1 79 


Mar. 16 


! Price-^f 'er'' Div.'.Yhf 
'Kroner — ; i.' % 


Andelsbanken.. > 
Danake Bank, . 
East Asiatic Co . 
Pinanabanken... 

Bryggener 

For Papir... 

Handelsbank. . , 
GNthn HiKr90)- 
Nord Kabol 
NevoInd'striesB 

Olietabrlk.. 

Privatbank ...... 

Previnsbank.. 
Seph.Berensen.> 
Superfbs.... 


VIENNA 


1481; .. . . 112 

IlSitxs 12 

131 -Is 12 

1591* +1; 13 

275 : 18 

106 .-8 - 

1191401 12 

380 .-rS , 12 
18614-2 .13 

208 -2 : 8 
128); -1 : - 
I31);M-Ils 23 

I35« > 11 

404S;'+4J4 ' 12 
1891s -)« i 12 
‘ I 


. 7J 
lat 
: 9.S 
BA 
M 

9A 
■3A 
: 64 
SJ 

. 9^ 
; A3 
i 30 

I 6 J 


183 — 0.7;*2a 

3.6 



Dlv.>YI^ 

289— 0.1 < - 
3629+1.0 A85 
919—0.1 1 60 
76.6 +0.5 ItaS 
87 -1 26 

-Ti 

6.4 

Mar. 16 


X s. 

CraditanatalL... 

343 : 

10 19 

■ 9i 39 

38 89 

6s6 

60 

Seleota...'. 

567 ;+i 

1219 -1.5' 180 

6.B; 

Samperit 

68 ! + 2 


72 :-0.1 ' 26 

79 

Steyr Daimler... 

817 j+3 

8« js9 

268 1.1 b940 

5-9 

Veit aiagn«siL.!| 

245 1+1 

10 1 4.1 


BRUSSELS/LUXEMBOURG 

I 'iDiw.T 

Mar. 16 1 Price \+ or Frs.JYJd. 

I Frs. I — 'Net! S 


Mar. 16 


I Price !^er 
! Kronen — 


Bergen Bank....' 100a 

Berragaard | 76.5 — o.S 

creditbank. - ilia 

KMmos. 365 +6 

KredKkassen.. 107 .sa -o.S 
Norsk HydroKrs; 261 +1 

Storebrand J llO.s;— 5.5 


Div. ;Yld. 
% ! S 


8 . . 6.0 


H 9.0 
20 I 5.5 

11 10.3 

12 3.7 
7 , 6.4 


Jtrbed-..— 8,3oo -40 

BMcaert ‘S’’ 2,695 ~5 

CJtR.CemenL.'1.17a —2 

cookerlll ! soo -4 

E^ - 2.426 *6 

Eieetrcbell 6.900 + 20 

Fabrique NaL .. 3,3oo ~io 
G.B. Inno Bm, ... 2,5(M 

GewerL ....1.390 +10 

GBLfSruXL) 1.726 . 

Hoboken.. 2.6gs -.5 

intereom. - 1,890 

Kredietbank..... 7,060 ... 

La ReyiJe Belge;6,380 + 30 
Pan Hofdirtgs. .. -2,620 > 

Petreflna '3,880 -20 

Soc6enBanque3,49S .^s 
See. Gen. Beige 8.840 —10 

Sefina—— '3.450 +50 

Sdvay.. >.....2,635 -^s 

Traetien EleeL. 3,970 >+20 

UCB 1.356 -a 

UnMIn.imoi. 804 

VieileNI'nta9ne:i.800 '—io 


116 j 4.6 
-.100 ; 8.5 

177 ! .^3 
456 j 6.6 
100 I B.4 
.. 150 ' 6.1 
as I 6.1 
-■ 90-1 6.8 
170 . 6.9 
.. 142 • 7.6 
290 : 4.1 
t325 5:2 
S2.6B. 2.9 
180 ,4.7 

220 ' 6.4 

140 ) 6.1 
215 > 6.8 
AS. ID, 7.9 
170 5.7 

. BO ; 6.2 


jOHANNESBURG 

MINES 

March 18 

Anglo .Ainer. Cpn...._ 
Charter Consolidateri . 

East Dnsfontain ... 

Elsburg 

Harmony 

Kinross ... 

Kioef * 

Rustsnburfl PUunum 

■'Si. Helena 

Southvul 

Geld FieMs SA 

Union Corporstiori 
Dp Bears Deletred 

Blyvcoruitrlcht 

East Rand Pty. 

Fres -State Geduld 

President Brand 

Pnsidont Steyn 

StilloRiem . 

Welkom 

West Drielontwn ... 

Western Holdings . 

Wastsm Dbsp .. . 

INDUSTRIALS 

AECU 4.50 

Ai>giA>Ainer. Industrial 

Barlow Rand 

CNA Inveeunents ... 

Oe Beers indusirisl ... 

Edeera Censd. Inv. ... 

Edgars Stores 

Ever Reedy SA 


Ttand 

7.15 

440 

14.25 
1.83 

7.50 

6.50 

12.25 
2.90 

119:00- 

ti.oo 

33 00 
7.15 
8.60 
76.35 
590 
29.75 

19.00 

14.00 
7.60 
C.1S 

143.00 

36.00 
15 93 


13.25 

5.32 

11.90 

tlS.60 

3.60 

40.00 

280 


Fed- Veikebeleqgings . - '2,10 


Greaiermgns Sieres ... 

3.40 

Huletts 

S.60 

LTA 

2.V) 

McCarthy Redwav 

tO.68 

NedBank 

3.20 

OK Banars 

7,6R 

Premier Millinq 

s.co 

Pretoria Cement 

4.50 . 

Pretea Holdintm' 

- 1.63- - 

Rand Minca PropsrtiM 

3.3S 

Rambrandt Croup 

■3.75 

Roteo .. 

.0.39 ■ 

Rnne Holdings 

. 1,^ 

RAPPI 


Rmiih (C -G 1 Sugar..* 

9'E9D. 

BrawSries 

1 36 

Tmer’aBts'tnd N: Mto- 


Untasc " 



th'or^ 

L+a05 


rj-o.os 

;+o.2s 

H-0.Q5 


,'+0.50 
- 0.10 
-O.flS 
+0 <5 
,+0.10 
-'+0.7S 
+0 60 
,+0.« 

:+o.o5 

’+T.M 

+0.SS 

+0 0S 
;+o.S 


-aos 

-+0.(S 
+0.05 
+0.IW 
.0 04 
-0.05 

-aas 
'+ 0.20 
'+0 10 
.-002 
+0.02 


'+no-. 
'+0 10 


+oor 

'+0.10 


Fiimnelari^EiKl V.S.Sft.“5. 
.;- (Discount of 37.0%) 


» 


I 
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loDo sees 
Bturn to 
rofits 

. Victor. Kayftts in Stoddiolm 

'0, THE Swedish pulp and 
•r group, recovered lost 
-id during the final four 
'hs of 1978 -to record a pre- 
-oss of SKr 159m <$36.6m> 
-he year, compared, with a 
' )f SKr 229m La 19i t. 

fring a radical- decline in 
lollar against The Swedish 
t, the company tfpects to 
' into the hiack in 1979, and 
recommends a ;dfvidond of 
'2.50 per share. The com- 
• last paid SKr 6.50 for 1976. 
es last year were SKr 2.3bn 
m), up 14 per cent. I 
erating earnings for -Che 
:otalled SKr lOra, compared 
-a loss of SKr 47m. The last 
months of 197S brought an 
. ting profit of SKr 49m, 
ring an eight-month Joss of 
•9m. This recovery was due 
h a greater volume of pulp 
. and to higher pulp prices. 

: the decline In the dollar 
St the krona . partly 
alised the price increase, 
pulp is quoted in the U.S. 
ncy. 

Do said continuing price 
for sulphate pulp during 
^979 and improved eam- 
’or its fine paper sector in 
rst quarter indicated that 
■ earnings for the year 
I be good. As a result “ the 
I believes it 1$ justified in 
ling paying a' dividend oh a 
!d scale." 

. i company, expects its debt 
op during 1979. Financial 
for last year totaUed 
169m, compared with 
i82m in 1977. 

- Do had extraordinary 
ie of SKr 87m in 1978, con- 
S mainly of capital gains 
the sale of forest land and 
i^ntial property. After 
tpriations of .SKr 170m, net 
. was SKr-67m, or SKr 54m 
•r than in 1977. 


Email bids for white goods maker 


• ' BY JAHES FORTH IN SYDNEY 

A XAKEOVER‘aimed at a major 
fusion within the wjiite goods 
sector of Australian electrical 
appliance industry haa-.been set 
in- motion by Email, which is 
bidding A$26m (USi^9itt) for 
the Adelaide producer of re- 
frigerators and washing 
machines. Kelvinator. 

TTie offer is not agreed — ^tbe 
Kelvinator Board advises sha^ 
holders to await its deliberations 
— and would appear to hinge 
largely on the reaction of 'White 
Consotidated Industries of- the 
U.S., -which allows both Email 
and Kelvinator to produce -white 
goods under licence. White also 
has an indirect 10 per cent 
shareholding in Kelvinator. 

Email’s products are sold 
I under the Westinghouse nailie, 

Holec takes 
stake in U.S. 
energy group 

HOLEC NV. the Dutch eleo 
trical supply company, hu 
acquired a minority holding in 
Solarcx Corporation. a 
privately-held '0.8. company 
specialising In solar energy 
technology. The company 
declined to disclose the size or 
value of the new holding. 

Holec will provide Solarex 
with technical skills related to 
the distribution of energy with 
the aim of making solar energy , 
cells more commercially viable. 
Solarex, it said, now produces 
a solar energy cell which has an 
efficiency ratio of 13 per cent. 

Solarex is expected To. con- 
centrate on two markets, energy 
users in remote areas which are 
already commercially viable, 
such as irrigation stations, and 
the subsidised solar energy 
market in the U-S. 

Holec has also a 20 per cent 
holding in Solarex’s European 
subsidiaiy based in Switzerland 
and a 30 per cent holding' in a 
subsidiary based* in Aust^a. 
AP-DJ 


while Kelvinator makes goods 
under licence from Kelvinator 
Incorporated, which is wholly 
oinTied by White. White acquired 
J t s Westinghouse appliance 
operations in 1975. 

, There has been heav>' trading 
in Kelvinator shares in recent 
weeks. Some l.lm shares were 
traded late yesterday. The sales 

were apparently made by iho 
National Mutual Life Office, and 
>t is suggested that Email was 
Ihe buyer. Such a purchase 
would pve it about 8 per cent 
of Kelvinator's capital. 

The Email offer is une Email 
share plus 4Q cents cash for 
each Kelvinator share. In addi- 
tion. Kelvinator shareholders 
will receive the normal final 
dividend, payable in June, 
which last year was 3.75 cents 


• share. On this basis the Email 
bid IS worth A$l.61 a share, com- 
pared with a pre-offer price uf 
.\S1-12. Kelvinator's last pub- 
lished asset hacking is .4$ 1.93 a 
share. 

Hinting at reasons for the 
hid, the Email directors they 
have closely considered the 
future direction uf the com- 
pany's while goods activities in 
Die light of last I'oar’s f^edcral 
Guvemmem policy slaiemenis 
on the industry which embodied 
Ihe decision to phase down rates 
of tariff proteition over six 
years, thus establisViins the con- 
ditions for a “progressive 
resinicttiring of the industry." 

The takeover, they added, 
would enable greater speciali$a- 
tion at Email’s manufacturing 
centres in NSW and Victona 


aiui thO« of Kelvinator in South 
Australia resulting in improved 
competitive capacity both locally 
and for exports. 

Email recently reported a 33 
per wot increase in profit for 
19retoA$8.2m. 

• Leyland Australia, performed 
sutJQgly in 1978 despite a 
sluggish ear market, and more 
thaa doubled ita profit, from 
A62m. to AS5.6m iU.S.S6.Sml. 
The re.«u2t waji achieved on a 
ales increase of only 4,2 per 
cent to A$180m. 

Leyland's experience contrasts 
with that of other motor vehicle 
groups, . General Motors- 
Holden’s. Chrysler and N'issen 
alt incuTted los«>es. while the 
earnings of Ford Australia 
plunged Aarply. 


Boliden ahead in second half 


BY WILLIAM OULLFORCE IN STOCKHOLM 


BOLIDEN, the Swedish mining, 
metals and chemicals group, cut 
its pre-tax lo.'«.« from SKr 114.7m 
in 1977 tn SKr 20Jw ($4.6m) 
last year, but .the board pro- 
poses to waive the shareholders’ 
dividend for the second year 
running. Group turnover 
reached SKr 2.9SbQ (8673mt. an 
increa.ce nf J4 per cent when 
j adjustment is made fnr the sale 
' of the Sala subsidiary. 

The recent rise io metal 
prices promises a substantial 
improvement in Boliden's earn- 
ings • performance this year, 
which would make possible a 
much needed reduction in 
borrowing requiremeats and a 
significant cash reinforcement, 
the preliminary report lor 1978 
states. 

It estimates that first quarter 
earnings after extraordinary 
items could be as high as 
SKr lOOra compared with tihe 
SKr 6in achieved in the first 
three months nf 1978. But. the 
company warns, the sharp climb 
in metal prices has been 
prompted largely hy political 


disturbances and the risk of a 
new setback remains. 

The pre-tax result shows that 
Boliden turned in an appreci- 
ably stronger second half. The 
final loss of SKr 20m compares 
with a first half loss of SKr S9m 
and the forecast made by Mr. 
John Dahlfors, the maitaging 
director, at the nine-month stage 
of a loss of SKr 42m for the 
year as a whole. 

.4fter extraordinary items the 
1978 loss comes out at SKr S2.3m 
against a loss of SKr 7gTn in 


Die previous year and a first half 
loss of SKr 68 m. To lake advan- 
tage of special investment allow- 
ances. Boliden is making trans- 
fers from Its UDiaxed reserves, 
which enable it to show a group 
net profit for 1978 of SKr 21 . 7 m. 

Capita] invcstmcnis were 
reduced by over SKr 30 m to 
SKr 282 m and the costly three- 
year lecpnstruction programme 
at the RMnnskaer work.*;, under- 
taken mostly for environmental 
reasons, was finished in June. 


Shipbuilding slump hits 
Burmeister and Wain 


BY HILARY BARNES IN COPENHAGEN 
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BURMEISTEB AND "WAIN, the 
shipbuilding and engineering 
group, proposed a cut in dh-i- 
dend from 8 per cent to 6 per 
cent aflcr announcing that pre-' 
tax earnings were down from 
DKr 82.Bm in 1977 to DKr 42.3m 
(^.2ni) last year. 

The Board describe the 
results as unsatisfacto^. It said 
the international shipbuilding 
slump had hit the company’s 
sales of marine diesel motors 
and other marine equipment 
even harder than expected. 

The 1978 accounts are based 
on new accounting principles 
which make comparisons with 
1977 difficult For example, 
depreciation costs, at 
DKr S3.4m show almost no in- 
crease, although under the 
former accounting principles 
they would have been consider- 
ably higher. 


Giottp sales increased by 26 
per cent to DKr 2.4bn t$464rol. 
Total assets were worth 
DKr 2.5bn. including equity 
capital of DKr 4680). or 18.4 per 
cent of assets. The Board said 
that in spite of the poor 1978 
result it was looking forward 
positively to the future. Order 
books were worth about 
DKr l.Sbn. the highest in the 
group's history. 

^irtiy as a result of the 
acquisition of new companies, 
the iion-maritime share of 
group sales increased from 10 
per t^Dt in 1977 to 40 per cent 
in 1978, and results in these 
divisions helped to balance 
losses in the maritime divisions, 
which include a shipyard In 
Copenhagen and the manufae- 
ture. of large marine diesel ; 
engines. 


Setback 
for Belgian 
glassmaker 

Bf Our Financial Siaff 

A MAJOR profits setback and 
a reduced dividend are 
announce by Glaceries de 
St.-Roeh. the Belgian glass- 
maker. 

On a modest rise Jn sales 
for 1978, the company report 
a decline of 31 per cent in 
net earnings front BFr 466m 
to BFr 320m ($10,8m). The 
dividend is being reduced to 
BFr 200 per share from 
BFr 250. 

Turnover last year was 
BFr 6.83btt compared to 
BFr 6.66bn. Taking aeeount 
of profit bronght forward, 
distributable earnings were 
BFr 422A5m. 

Credit Commercial 
raises payout 

French bank. Credit Com- 
mercial de France, reports 
net 1978 profits of FFr 78Am 
($18.4nil compared to 
FFr TO.Tm, and Is lifting its 
dividend from FFr 8 a share 
I to FFr 8.50, writes onr Finan- 
I eial Staff. 

I Profits for the year inclnde 
' net long-term capital gains 
I amounting to FFr 14.3ffl com- 
pared uith a capital deprecia- 
tion of FFr 1.08m In 1977. 
The Board has revalued cer- 
tain Hems of the balance 
sheet. The total revaluation 
amounts to FFr 427m and the 
adjusted balance sheet, totals 
FFr 38.6bn. Year end deposits 

amounted to FFr 16.7bn. 

\ 

Svenska Cellulosa buy 

Svenska Cellutosa (SCA), 
Sweden’s largest pulp 
and paper group, has bought 
the Defibrator Company for an 
undisclosed snm. ^tes Wil- 
liam Dullforce from Stock- 
holm. The purchase has been 
made through SCA’s sub- 
sidiary, Sunds. whose produc- 
tion of machinery and equip- 
ment for pulp and paper mills 
complements that of Defibra- 
tor. 

Together the two engineer- 
ing eompanies will have a 
tnrviover nf about SK fiSOm 
fklSfiml and will form one of 
the world’s largest suppliers 
of proecssine oQuipment for 
the pulp industry. 

Asset rise at DLbank 

Deutsche Laenderbank an- 
nounces an unchanged divi- 
dend for 1978 from an un- 
altered net profit of DM8.1m 
(64.35m). The balance sheet 
total rose last year to 
DM 3.96bn from DM 3.75bn 


Hudson’s Bay 
raises dividend 


BY ROBERT GIBBENS IN MONTREAL 


I THE HUDSON’S BAY COM- 
; PANY, subject of a C$850m 
fU.S.$297m) bid from the 
' Thomson family interests, 
reports higher earnings in the 
year ended'January 31, and has 
raised the dividend substan- 
tially. 

The company reported operat- 
ing net earnings equ^ to 
C62.74 a share against C$2.12 a 
share on fewer shares outstand- 
ing in the previous year. 

The dividend is being raised 


to 27.5 cents per quarter firom 
22 cents with the April 3 D pay- 
ment to shareholders of record' 
April 9 . 

Actual operating earnings for 
the year were C644.6m' 
(U.S.637.9m) against C829.9ni. 
The latest period excludes a 
C898m gain mainly on the sale 
of shares in Siebens Oil and 
Gas. Revenues from the major 
department store and resources 
group were C61.9bn against- 
C6l.4bo. 


Gulf Oil warning 
on earnings trend 


NEW YORK— <Ju1f Oil Cor- 
poration expects first quarter 
earnings to exceed the 79 cents 
a share earned in the same 
1978 period, but to be less than 
the $1.30 a share of the 1978 
I final quarter, the cbalrznan, Mr. 
Jerry' McAfee said. • 

Mr. McAfee also said that 
Gulf is reviewing its position 
I after the decision by Inter- 
national Paper to sell the oil 
and gas assets of its General 
Crude Oil subsidiary to Ten- 
neco and Southland Royalty for 
$703m. 

International Paper had pre- 
viously agreed in principle to 
sell the assets to Gulf for 
6650m. Gulf has ■ not made 
another offer, said Mr. McAfee. 

He expects the oil industry 
to spend less on offshore pro- 


perties in the coming year' 
after after a string of dis- 
appointments in this area. 

Mr. Herbert L Goodman, the 
president of Gulf Trading and 
Transportation, said that Saudi- 
Arabia has implied that rt will' 
soon limit its light crude oil 
exports to SO per cent of total 
exports. The country is, at 
present, limiting exports of 
light crude to a maximum of 65. 
per cent. 

Gulfs capital expenditures' 
this year are expected to fall to- 
a “bit under” $2bn from $2.1bn. 
last year. 

The company hopes however 
to spend several hundred 
million dollars over the next 
five years on improvements at' 
at its refineries. 

Reuter 


Citibank in Federal suit 


WASHINGTON — The U.S. 
Justice Department has accused 
Citibank of mismanaging mil- 
lions of dollars in Federal Trust 
Funds. 

The Government lawsuit Is the 
latest development in a compli- 
cated dispute over the handling 
of almost $700m in participation 
certificates sold by the General 
Services Administration (GSA) 
since the early 19T0s to finance 
Federal building construction. 

In an announcement released 
before the suit was filed, the 


GSA said that a study indicates 
that apparent ” improper appli- 
cation^ of the funds by 
Citibank, the trustee for the' 
investments, may have resulted 
in a failure to redeem about 
$19.2m of the certificates 
between 1976 and 1978. ' 

Citibank, thh principal sub-- 
sidiary of Dticorp, New York, 
has taken the view that some of 
the 10 trust funds set up to 
retire the certificates have 
become technically in default as 
a result of actions by the GSA. 
AP-DJ 
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EEC IMPORT LEVIED— The following 
levies and premiums are aflecvva for 
March 17 in order currant levy plus 
April. May and June premiums (with 
prevrous m- brackets}. All m uni» ol 
account per tonne. Common wtwei; 85, 
52. ml. nil. 4.72 (85.52. nil. ml. 4.41). 
Durum wtMet: 131.52. a21. 0.21 0.82 
{131.52. 0.21. 0.21. 1.421. Rye: 87.68. 
3.55. 3.65. 3.65 {87.68. 3.55. 3:35. 3.35). 
KSrIey; 90.68, rest ml 190.68. rest nit>. 
Oats: 86 94. rest nil (86.91. rest ml). 
Maize (oihar than hybnd (or saeding): 
78.82, 1.29. 1.29. 1.29 178.82. 1.44, 1.44. 
0 91). Buefcwhaat: 4.72. rast nil (4.72. 
rest nil). Millet; 80.42. rnsr nil (80 42 
rest nil). Grein serghum: 82.85, 4.87. 
4.87. 4.87 (82.85.-3.04. 3.04, 5.78). Flour 
leviee. wheat or mbted wtieet end rye 
flour 131.5) (131.51). Rye flour 134.52 
(114 52). 

HGC^— Locaiion es-lam spot prices. 
Feed Barley: Norfolk 92.50, Devon 81.10. 
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jDium ' £710 ] - I £680 I £710 £820 . 

.Merkctc.i.f....'S1.46b/7S -10 S956 ' 91.485 8956 . 

naav (99.6^..; £L9S5 i -- ( £l£S i £1.925 £1,585 

Merkel l99.e%>IS3.000/50 1+39 | 82.200 | 85,025 ! 82.155 

‘wire Ban I £966.5 {+25 ') £K$ ; £1,024.6 C612 

3sDh. Do ^£4012.76 +26 ; £666 :£l,0<a,86 £f8(.7S 

Cathn1«» : £995,5 +S8,6 £844 I £1.015 £802.6 

Dili Jw £ l,0Qg.K!+S6,76! £867.25 ! £im6 £614.755 

perae. i SSM,3T6i + 5,6 I S186.126I 5263.626 5166.122 

Cn*b t 1 £585 i -20.&l fSOD-'ib < £»5 £^6.3 


taken seriously by the market 


Morning: Siandard. -ceih C7.460. 
((■roe months £7.360. TO, 80. 80. eS. 70. 
68, 60. Kerb: Slanderd. three moniha 
C7,37Q, 7S. Alterttadn: Stendsrd. Utre« 
monihe £7,370, SQ, 60, 70. 7S. Kerb: 
Sundard, three monibs £7.370. 6S. 60, 
65. 70. 62. 

LEAD— Very firm, rising tram ths 
djy's low ot £525 to a high of fS44 


COFFEE 


London cofiao tutuies opened the day 
unciisnged as expected and will* no 


inllucnced by the strengih ot capper Imsb mceninro to motivate the market 


and a levlaion of earlier lorecaete dl a 
luboianiial increase in stocke. How. 


sharply irtwrest was generally lacking 
and prices remained fuicd in a C9 range 


aver, the market eased a shade to close lor rnosi el the morning session report 
at £541 on the late kerb. Tumover Uroxel Burnham Lambert. The elier. 


, lateet 

1 


prim. 

Ch’ce 

Tev ! 

per ffmat 

00 


uoleti . 

week 


ttatert ' 

- ■[ 

• 

r ’ *■ 



8.025 tonnee. 


noon was diiappomiing widi very little 
acTcviiy. and veluei sallied UP 10 £6 


STEADIB1 ppening on ihe Londpn 
physical market. Linie interest through, 
out the day. dosing on an ees’er nors. 
Lewis and Peat reooned a Meieya'an 
podown price pf 253*i (251) cents a 
kiln (buyer, April). 

Kn. 1 TeirtetdaT’i Crerinos j BDoinen 
)L.S,S. CIm CliHe < Dose 

April ....I 01.00-69.16 60.65-68.00 - 

Vay.. .. 69.00-80. la «0A6-U.66. — 

Apr-Jae kO.Oasg.H 00.48-60.66 08.26-00.16 
Jr.Sop(. U.76.62.00 65,45-65.60 65.50 62.00 
Om-ltec 64.66-64.78, 06.40-66.46 66.6084.66 
Jen-Mar 60.70-66.M’ 67.40-67.45 67.50-66.60 
Apr-Jn>' 88.7066.66 66.4069.60 08.05 

78.65.70.70, 71.40 71^0 7J.55-70.76 
urt-llw 72.7072.76. 76.50.75.56 75.5072.76 

Seles; 150 (341 lore ol 15 Tonnes. 

Physical closing prices (buyers) 
were; Spot 56.75p (58); April 60.Wp 
(61); May 61e (81.SO). 

SOYABEAN MEAL 

The Lpndpn market opened slightly 
steadier reporred T. G. Roddick. A 
bailer rare in cash markeie with con- 
sumer interest showing helped keep 
market aieady in quiet ttedinq condi- 
tions. _ 

iTeiiteitiay ir ' dii-UMv 

I Lloee ; — lV»ne 

[fjierinnne; 

April ll24.70-26.5'i.0. 10 126.50 

June 1120.60-20.7 4-0.18 187.00-126.60 

Aiiciki |l20.4020.0 4.0.16 126.00126.66 

(l<-iiw«r 1127.6020.6 + 0.06: _ 

He.fin>,et....-120.6B.2«.8 4-0.40' — 

PH-nixir |l8fi.60-2S.0 -0.05, — 

April ,'l26.5OS.0,.i.0.26 - 


AMERICAN MARKETS 


NEW YORK. March 16. 
Cocoa— March 146.40 (146.'R). May 
14810 (148.501. July 1U>.1S. Sepi 
152.05. Dec. 1M.80, Mar. 158.50. May 

157.60. 

CoHm — ” C " Cpnirecis; March 
132.00 (132.75). May 133 00 1133.44). 
July 134.29-134.90. Sept. 135.75-135.6D, 
Dec. 136.00-135J5. March 135.10-135.50, 
May 139.10-135.40, Ju>y — . Sales 848. 

Copper— March 90.40 (88.50). April 
90.75 (88.95), May 91.50. July 92.10, 
Sept. 92.40. Dee. 82.80. Jen. 92.90, 
March 93.10, May 93 30. July 93.50. 
Sept. 93.70. Dec. 94.CD. Jan. 94.10, 
Cotton— No. 2 Mey 62 10-62.18 (62.801, 
July 84.03-64.20 (64.82). Dm. B5.05- 
65.10. Dec. 64.e5-64£5. Mar. 66.15. May 
87.30-87 .SO. July 98.1ti-C8 50. Sales: 
ABSO. 

•Gold— March 243.00 (243.40). April 
243.70 {344.00}. May 24S80. June 
248.00. August 252.40, Oct. 256 80. Dec. 

281.60, Feb. 265.30. April 270.30. June 
71a ap. August Z7B.40, Oct. 284.00. Dec. 

gpfi Ofi , 

Orange Juipa — March 100.05-100,10 
(99.70). May 103.29 (100.50). July 
103.eo-103.BD. Sept. 104.60. Npv. 100 50- 
105.75. Jen. ^.10. Merch 9T.C, Mey 
98.DP. July 98.00-98.50 
•Platinum — April 39a.50-395.10 
(397 ID). May 400.60 (398 80). June 
392.50-394.00. July 395.00. Oct 394.50, 
Jan. 396.40-396.00. April 398 00. July 
401 .no. Oci. 400.(10. 

Putstuw frourtd whitw)— Nov. 59.3 
(80 61. March 67.0-87.5 (68.1). Aprif 
— . Mey 3T.5. 

IBIlver— March 736.00 (739.(4)). April 
737.50 (742.001.- May 743.60. July 

753.70. Sepi, 783.7CL Dec. 778.70. Jan. 
783.50, March 793.30. May 803.10. July 

812.90. Sept. B22.70, Dec. 837.90. Jan. 

842.90. 

'Tin— Spot 715.00-750.00 asked 704.00- 
7a5.X. 

CHICAGO. March 16. 
Lard— Chicago loose 26 ^ fsnme). 
UvB Cattle— April 73.S5'74.1D (73.00). 
June 72.40-72.50 ^2.17} Aug. 7n.15- 
70.30, Oct. 68.50-68.30. Dae. 68.90- 

a.95. Jan. 89.00-68.90. Feb. 69 65, 

April 69.95 bid, June 71.26. Aug. 71.00 
bid. Total. 31.327. 

Live Hogs— April 48.92-48 85 (49.62). 
June 50.90-50.80 (51.37), July 51.25- 
51.15. Aug. 48.65-48.55. Oct. 46.30- 

46 27. Dec. 47.10, Fell. 46.80 asked, 

Ap ril 44.20-44.10. June 45 05 bid. Toiel. 
3.789. 

ttMaIca .-March 2S6>i-23Sik f23n>-), 

Msv 34ar..2ast, (2441^). JulV 2485-248'j 
SMn.^V251Z. Dae. 257-256^,. March 
26n-265'}, 


,Nn. 1 Bed Spring! '. — 

An. BahI [ . . 

Winter (Jan.) i £88.15 f+0,s 
B^p .Mnilnfffgey crop) filOSA — I i 

te>' o.». -i-, 


High I Low 


£98.6 I C85.b 

£92.261 £80.76 

£li)5 ' £88.5 


B.m. (4* eti p,Di. Kk or higher Irom Thursday's elosinq levels 

IjE.kO CIBeisi ; — ironfficlsll — ’Soste^K^'B - “ 

I ~ I ' ' • , COVPBE ’ Wnaa ■ -tnr Biieinr 


SUGAR 


£ I e J « I £ 

Curb 1 877-.B 4.».7; 688-4 ‘+17 

j mnnthnJ 636.S.7 -rH.!,' 541..S ;+!9.8 

.wci'meni! 677.S — 1 

l'..S. .-,->1.) — _ *44 I 

Morning: Cash fS77. 80, 79. 77.' three 


£ per tnpne* 


•^nr Biirinet* 
— Dnue 


Marcb 14SB- 1460 -.^.15 1455.1456 

Mkt 1466-1440'— 0.28 1448-1458 


£666 £l,0<a.86 £fi84.7S Pejiper, white.....; : - 

£844 I £1.013 £602.6 Blufc 61-676 kSS 

£667.28 £im6 £614.755 Oill 

5185.1261 5253.626 S166.12S Cocm)at(Phillp'l ed $1,000 .L-U 
£300.75 ' £905 fi«5.3 nTimodtiut — -j t 1 — 


moniha £535. 36. 36, 34. 33. 37. 38. 1456-1467 -0.86 1446.t4S6 

37. 36. 36. 36.S. 27. Kerb; Three ^eptemlwr.- 1454-1485 -0.5 1443.1464 
months E537.S. 38, 3BA. Alumoon: konmber... 1430-1451.— 0’2 1458.(460 


Cwh t 1 £685 i -a>.8* £300.75 \ £«)5 fi«5.3 nTimodtiut 6 %. — T: 

.nt.hB4„ I £641.86 —1.5 £304.^ £558.76 ' £20Oi26 LI|iae«d.,LnJde...-.| «1| 

.. I -tviMea B.i.k H_ ...» . SRTS 


el £sses^^.—9fi ' : £2,381^89 2,320.69 

.>Ur|(ete.i,f.lti.; 58.1$i2.30i+0,ll>| 3l.85(2J)4| 52.176 ; 51.66 

inomperor. £164,5 i — , £110A '£164,6 £86 

Uarkrirperia.: £193.6 "i+li,4 ' £120.3 ] £210.95 £96.45' 


■ksilver (7Afb9.) ' 8246/60-1 + 10 


^)wruz I 38D.2p |4b,6 


loncha perns.... 36B.7p ‘+8.6 1 yidjtp | 4ias.!lDn 

mah £7,4TO +166! £6.066 I £8,0m 

lODthi I £7,372£ 1+17.6 j £ej33SiJt £7,846 

eaten led. ' 5134,1 ,48.16 — 8W.66 

iram >22.04 lb.).| SU0j4o ; - | $147 $172.5 

• cash £360.6 ••■B.6 £S86.3S £408.5 

loiitbi fiSOajS i+8.6 ££F0.2S £q23,b 

in* ! I • ' . 

i« ( 

meFutiircis. ; £95.50 +0.45 £73.70 £96.10 ; 

ZB 

apb Xoj YriW ‘ j I 

(AnaricaoV £109 . £ll»-6 £110.5. ' 

~ 4 Unquoted.' 


+8.3 I 2T8Ap 
+ 166 : £6.066 


S1S6/30 , SSi7.6 S1SS.5 

S73.7P S90.85P 8£>0p 

2T8Ap 40E.95n SS3.6p 


Palm Rslojan j 8878 

Cuun (PblUppinet)! 8W 
Soyabeeiia(l'.d.l....i $S)8 

Ocber , , 

Oommonltiw) I 

Oucoa dblpniexi(<M.| £1,^ 


82.450 81.576 

SLCUri 8332.6 
£l,(il<U £667 


months E537.S. 38, 3BA. AlUmoon: knnmber... 1430-1451.— 0’2 1438-(4S0 

Three months (542. 44, 43, 42, 41. 43 Januso- 14C1-M85,— 0.2 1429-1420 

42.S. 42. 41. 41.5. 42. 475. Kerb: Sairh 1414.1416, +0.2 1420 I4H 

Tliiee months E540. 41. ’“iCO' indicator pricee (or March 15 

ZINO— Gained Oround with lentlmant (U.S. cenis per pound): Other Mild 
helped by the (itennoas ol other tnetals Arabtbas >30.G1 (lai.Ooi- Rebustas ICA 
and recent U.S. producer price in- 19^ 135.00 {aame); ICA 1968 135.50 


creases. Forwerd material opened ft (seme); Rftbi/stss ICA 1368 1^.17 


![395 end moved up to C404 before 
closing at £401 on the late kerb. Turn- 
S70S.5 £S7S,5 over 9.150 tonnes. 

8315.81 S234 I s,ffl. 4 or! o.m. rh+vw 


|1S.S»; C^omWen Mild Arabicss 
135.00 (1%051: Unwsshed Arabicss 
1^03 (l|^®l;„ Composite daily 


£1.898.61 £S.Sb4 £1.811 


vm. 4.or> p.in. rr+w wrege 1^-47 (129.27). 
Zl.NC (Official ! -llTnoflU.|.l|- 

— ;”i“r[ — r-!-r- GRAIWa 


I JunvLJABIVCffrde 

I Rubber Ul» 

I* dan Poarl ' 

fSlsaJ N0.3 j 

' duf^r (Raff) — •— -j 

ThploeaKn- 1 

TalQuaUr?) Into... 
(plain) lU)n— I 


8475 141 

!£.16p +1 

£178 - 

*840 +11 

£1M - 

£167 

TSp*^ -3 


-35 less 

+1 4&.78p 

1 £178 
+ 10 I 8618/40 


Morning; Three months £400. 399, 


LONDON WrURES (GAFTAl— OW 
craps ppeneo on a siesdy npte but 
sew liiile movement alter opening and 
remained quiet until the later eteges of 
tho atternoon when trade buying ol 
the Ms# ceueed velues to 


£si.6 i Wooltopi 6*a ff efp.i 880plcUel+4 
Nominal, 0 fdedegawtr.- ~ 


ThroB^'manrha^'cM^ Alt*'®' ^ ^ »" Iho days 

"tohs thus old crop wheat Jinished 

KorbV^ Th^iS^'ranihJ- “«• »» 


down. New Crops stinid the day 


4LUMINIUM~44igher in line with idpri^ higher and remained aieiKly 
other metals, Forward metal moved up Thfovghouc the dsy closing 20b/30p up 


the late kerb, Turnovar 5,0B teAnee, 


wt vriiesi Bjd 35p/48p up barley. 
Acll reported.' 

The UK monetary eoeffclant far the 


LONDON DAILY PRICE (raw sugar): 
CI04.00 (same) a tonne cil (or March- 
Apiit shipment. White sugai deity 
price was liMBd at £103.00 fsame). 

Prices again showed only marginal 
Duciuations ever the day and iha 
market was largely devoid of inierest, 

reporied C. Ctatnikow. 

Sugar 1 ' I 

Prpf. Texunliij-’e Prerinua fiusineti 

Cnmm, i LiMa L'lnae I Dnoe 

Con. I I { 

£ per tnnn* 

May..... UI8.05-Q8.IQ 1«7.?547.B5U.Q(U17.75 

Aug 1 12. ID- ]2.)5 1 11.60.1 1.05 18-40-1 1.75 

Oct. ......]I6.00-1S.OB 114.70- )4.7B 18.60-14.76 

n7.60.)7.BB 18.00-17.86 

Blan ii .. 121 . 60 . 81.60 121.60-21.46E2.a-88.eO 

9lev ..... 184.86-25.00 1S4.t0.24.a - 

I26.b0.28.00 I8B.80.27.40 - 

Seles: 878 (1.64?) lots of 50 tonnes. 
Tate and Lyle ex-refinery price lor 
granuleied basis white sugar* was 
£264 85 isame) a tonne fur home trade 
and £171.00 (same/ (or export. 

International Sugar Agraement (U.S. 
cents per pound fob and stowed 
Caribbean port). Prica lor March 15; 
Dsity 8.50 (same): l5-dsy aveiage 8.51 
(8 53). 

WHITE SUGAR— Close (m order 
buyer, seller, busineee. solaa); April 
expired ICG.OO; July 107.25. 107 75, 
107.50: Sept. 113.2$, 113.50. 113.50: 
Npv. 17.50. 117.75. nj, nil; Feb. 12S.OO. 
125.50. 125.00; April 130.00. 131.00. 
nil. nil: July 131.00, 135.W. nil, nil. 
SbIm: 136. 


INDICES 

financial times 

Mir^ ifi iMar. iSjM'nth ago> Year ago 
869.8 6 *268J^J Sbb .OS i 33 8.01 
(Baae; ju(y 1952-IOOi 

MOODY'S 

Mar. IB iMar.'lSjM’nth agoj Year age 

1067.2 ItO M-SlT ofiS.? oio8.B_ 
(December 31. 1331®10Q) 

COTTON 

LtVERroOL COTTON— Spot and ship- 
saJofl .jn Lursrpool imounud to 
351 \onn«ft, biingSng ths mb) Fnr \h$ 
weak to 1,394 tonnes, laiinsi 3,374 
tonnes in the previoua week. Comider- 
mg the lOwer average pncei rulmq, 
ware (airly consistent in Ihe/r 
search (or supplies. Moat interest wee 
leken m Africin and Larin American 
fiteArihs, 

WOOL FUTURES 

LONDON GREASV-^lose (in order 
^yar, seller); Men* 240.0. 246.0; 
May 246.0, ^1.0: Jujy 250.0, 2SS.0; 
Oct. 250.0, 257.0: Dac. 252.0. 257.0j 
March 2S2.0. 2S7.0: Mav 252 0. 3S7.0; 

257 0. SalS^il 

SYDOI^ GBEASY^^Ibae (*n order 
buyer, seller, business, sales): Micron 
^nMet; March 4O6.O 410.0. 410.0- 
♦'6.6, 418.0-415.0. 
ra; July 42B.0. 426.5, 429.0-426.0, 15; 
5lP‘ -<1b.5. 418.0. 417.5U15,0. 90; Dec. 
««!• ,5’7.0U14 .o. 98; March 

JJII- 4 g.O. 417.0-415.0. 30: Msv 418 5. 

?• 422.5. 423.S. 

41. Sales! 321. 

ZEALAND CROSSBREDS>-Cloa« 
Mn ordep. buyer, itlieri. March 200.0. 
2040; May 303.0, a^p; July 207.0. 


Plywood— March 20.90 (31.08), May 

20.60- 20.56 ( 20.85), July 20.60. Sept. 
20.56. Nov. 20.40, Jen. 20.58 Baked;- 
March 20.50 asked. 

Pork Betitee — March 60.15 (61.68). 
May 59.90-59.72 (61-35), July fiOiS- 
60.17. Aug. 5B.10-U.05. 

Shell ogge — March 68.50 (67.90),: 
April 56.10 (54.60), Mey 52.60, Juno 

53.50. Sept. 51.50. Npv. — . Dec. 63.S0' 
asked. Toial. 96. 

Silver — March 736.5 (740.3). Aprtl- 
738.0-739.0. May 744.0, June 750.5-’ 

751.0. Aug. 760.5, On. 77D.0, Dec.- 

7B0.5-780.0. Feb. 790.5, Aprcl 800.S., 

June 611.0. Aug. 821.0, Del. 831.a- 
Dec. 842.0. Feb. 852.5. Abtil 662.0.- 

June 873.D, Aug. 884.0, Oct. 895.0 
nominal. 

B^ysbeme — March 744 (742), M»Y 
757-755 (754M. July 764-763, Autf. 
755*1. Sept. 7ZP,. Nov. 704-705, Jan.< 
71?,. March 723*z. 

IlSoyabeen meet — March 192.20-192.50 
(191.80), May 197.00-197.30 (197.00), 
July 200.20-200.50. Aug. 200.20.300.W.. 
Sept. 197.00-197.50. Oct. 194.00-195.00.. 
Dec. 194.00, Jan. 194.S0. Match 198.00-'. 

198.50. 

Soyabean Oil— March 27.20-27.30 
(27.15). May 27.35-27.^ (27.32). July 
37 .50-27.46. Aug. 27.30-27 25, Sept. 

26.60- 26.50. Oct 25.60, Dec 2520. Jan. 
25.06. March 25.00, May 24.8S-24.90.-- 

BWheel — March untraded. Mey 339-* 
339', (3W,), July 322V322/ (322/)/ 
Sepi. 325*2, Dec. 337*r337%. March 
347*,. 

WINNIPEG, March 15. SRye->Mav 
107.71) (107.00). July ICMIBO (104.50 
asked). Oci. 104£0 asked, Dec. 104.70 
BiVed. 

ISarley — March 80.90 bid (80.70 
bid), Mav 81.00 (80.90 bid). July 80.90 
asked, Oct. 83.10 eaVed, Dec. 82.50 
bid 

SOetS — March 82 70 bid (83.60 bid). 
Mav 80.30 aaked (81.00 asked), July 
79.30 asked, Oct. 82.00 aaked, Dec. 

8l.no hid. 

SRaxsaed— May. 340 20 bid (343 50 
bid). July 333.30 bid 037.00 bid), Oct. 
327.00. Nov. 320.00 asked. Dec. 319.20 
aaked. 

SWheat— March 110.10 bid (110.50 
bid). Mav 109.20 esked (109.30-80). 
July 105.20. Oct. 106.00 bid. Dec. 103.70 
asked. 

All cenls pet pound e«-waiehaueb , 
unless othcrw/si stated. * S per troy' 
ounce. 1 Centa per troy ounce, 
t) Canu per sS-lb bushat t Cent*' 
per 60-lb bushel. I| S per shoct ton' 
(3.000 lbs) S SCan. per metric ton. 
S4S per 1.000 eq. feei, i Cents par 
dozen. 


DOW JONES 
"Dow I Mar. rMarl'iMonth] Year’ 
Jonn 16 ; 15 ; age I ago 

Spot . '378.97 5ai.a9;S84.47|SBl'.68 
Ftur's.SB5.12 3B7.a0.383.I3i»4S.19 
(Avera'ge 'l9St-K-tt»100) ~~ 

REUTERS 

Mir. l~g|MBr. lB iM’nthTg6j~Yaaf ^ 
15 84.31 t540. R~ia34. 4~l 198 ^8 
(Base: September 18, I93i»ioo) 


209 0; Oct. 209.0, 211.0: Dec. 210 a 

MEAT/VEGETABLES 

COVBIT GARDEN London: Pricee in 
sterling per package accept where 
oihatw.se stated, importetl Prodii^ 
Oranges— Spenie: Navels 3.30.3 nn' 
Bloods 3.20-3.30; lameli; Shamouti 
O.iO; Cyprus: 3.30-4.30; Morocco- 
Hamlins 3.W. Valencia Letea 4,(X)-4 3]‘ 
Ortanlquea— Jamaican: 46/126 5 30.a’a>’ 
Lemono-Hs-Jan: 120 b 4.jg 

canons 126/I80g 4 00^ 
jS;. 1.90-2.00L 

Ji^.« i Crapefruit-^ynrua*- 

2.S0-3.80: Israeli; Jafia 27/88 SdsSx 
Apples— French: Golden Delieiau. 

J3fi/175s 3.30-4.50. (20.18) 7^ 
2.10-2.20. e*s 1.80-1.90: Granny Sm.rt 
f40-lb) 138/163 4.50-6.00. (20-^ht "rn!! 
2.fln. 84» 2.40. Humble pick) Mr LiH 
D.06-D.10a Si0rk Cfimgpn f40-lb) 

188s 4.00-5.80. (20-Ib) 8^ 1 

j®'2 50. (i^umbla pack) Mr'poun9 
0.07*0.0d« StJfkinQ OBlicJoufi 
;»/175s 3.80-5.00;® HiTnBari.n sffi S 
Dolicious (40.1b> 5.20; S. Africin® 
Dunns 40.|b 7.cio. Peera-^er 
Italian: Passacrageane n 12- 8 

Boas 4.80. Beurra Hardy 6.0041.20 “ * 
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IBXUnSH FUNDS (602) 

Annt. 20 fisij) 

**!K Goiii. Mk, 21I«* 

*« Cms; Ln 32U :< 

??P* Cwi»p»3ion Ln. 35S . 

fxctteaiwr lk. taas laa- n ai. a I Bk. seetune iCoiwrneri 
Spe Bwhegirer sck. 1981 msJ 9 k,* ® - ^ brOdti Bk. •*Z7io SBl< 


■J*** E*eh*qii«f itk. 1981 94«ii,; ;« 

«*c bcbcqiwr uk. 1983 9 ?“ii i',,; 

WV. IBM ^ 

U 


AMt. *flB NZ Bkg. Gb. (SAD 328* •* 30 
Bk, LeumiXe-ISTritl BM 'I£1J )9 (12'3j 
BK. Lsuipt 'UK) 140 IIS<3} 

9h. iPeUnd 430. TacLn. 60 {I4i3> 

Bk. Manireal •.sCZi IS-;* 

Bk. NaW (kon. R«s.t ($aY) 264 

Bk. NMK acBUK ijCiii 140.. New (Cli 

100 pm 

3380 3 

• 23 a S 7 2. 


iiicraro (S. W.) (2Spi 20aa 6 « 4* 200* 
98* 5* 202 7 2 -3 1 200 


Bensfbrtic (2SM 77 (12/33 


Bertram r28pi 28 7 (12/3* 

. _ — '71 ,14(3) 


701, i'iZ ~ ‘ ' 

Inifli. 7iipcUnsec.Cap.Lfi. 


' Vw« % 3 


|«heoii€r stk. 198] 96 ,. Pi- 93-: 

j*w?*W^J**- ■'*“2 94-\fJ* 3*» I. ' 


S'<peUn«ea m 
Bartlavs Oh. 

66 : <14 31 . 

Brown Kkipirr HIoqv 280 i12 : 

Caicr Ryde> 322- 

Clive Disepunt Hldps. i20p> 89 8 


Bk. AMtralM iLon. Res.i i3AI> 
Dcurwkr . AJrticngnellKtisri Bearer 


i2il25 '99» BT'»* 

S'*? 4 0*5*31" “■ ^■ 

|achequ»r sik. 1998 100V* 

12 pc Excneouer sU. 1999-2002 BS'jO 7 

life Exuegiwr stk. 2013-17 99V« 100* • c.iiei; nn,. v.««hh,( <«., . jj 
IZIM Eiteiieqiwr atk, 19BS lOAV* * j anndlars Hidn. t2SBi 129* 7* B s 
** _ I Oginn«» PMI, C>o. (25p> 113 10 II 

' Hempres -280) 212* .19* 19 17 20 . 7pc 


-N) (0M3'3i SUS182 113 3) 

Fraser AnsMcw ilOpi 16 13'f (14 3i 
Gerrard ano Nnanai Oisepgiit (2 Sp) 224 

Gibbs ^ntiidny) Hides, i25b) 87 a 
Gilleit pros. OiKMnt 2ei , 04 3) 


^2*^ .Evehequer sik. 1992 99 :tO 'a* 
9 8-1 S 

Jf!'**® bckequer stk. 1994 98't u 
1Z'«PC EKheaiicr sUc. 1981 I03i|* Z»i 

1 ^ Ewhequer stk. 1960 102 

ISVpc EkcheaiiPr stk. 19B7 Oh. 696pc. 
fIS PO.i 22V ills '< 

BiaPC FiHidina Ln. 1978-80 94V 5V S H 
SVpc Funding Ln. 1987-91 66* 5 '< 
fpc Funding Ln. 1993 62U '■ it :« •« "it: 
rnndine Ln. 1963-67 82-4;* VV 
/f»it 81V ZV V 2.1V 7ai'r.: 

Bi;pe FunOtno uk. 1999-2004 (Ree.) 38S: 

7 't 

'.s 


Lll. 67 


Hill. Samjei Grp. (2Sp) 105 3 1. War. 
» sub. lor Ord. 200* 26 20 30 SO 7S 
40 101 

Hongkon'i and Shanghai Skg. Corn. 
.SHK2.SC) 3780 SUS4,ID* p3B1 77 8 
Jesstl. Tevnbci* (2Snl 70 il3S) 

Jnsepn iLcopaidi Hides. ICO (I3.3i. 9Upc 
Ln. 69 ‘9 31 

Kevur Ullmann Hides i25p) 62 3 4 5 
Kir, a and Shansen I20o) 68 
Kleir.wsrt Bnnscn. Lensdale f2Spl 122* 2 
20. avpePf. SO (133) 


Berwick Timpa i25p) 

Bestobell iZSo' 149* 9 
Bestwegd (iBp> IS5 2 (14i3> ^ 

Oeran <D F.) tHIdes.i (Spi 29 30 rlS'S) 
Bibfar ij ) Sens 332* i9to 30 tOMPCOb. 
BSi; l1S‘3i 

BMdIe Hides. f2Se) lOS <13l3) 

Bifurcated Eno'e. i2SPl 52 
Blllam fj.) ilOpi 47* 

Bird (Alnca) i2Sp) 17* . 

Birmu Ouaicast i2Sr» 58 7. 7-.PCLn. 
611; (14,3) . 

Blrmlngimm Mint t26D) 138* 
Blrniineham Pallet Gp. Ba'«14 3> 

BiSHOp'S StpreS A <2SDi 131 Il2'3i _ 
Stack Edelneion tSOo) 105* 100* 2 
Black - Arrow Ca tSQp) 40 i14i3i 
Black iPenri Hides. >250) Z12 
Btackman Conrad (20p) i7i:* 

SiMkwood Hedge i35pi 62i.- 60 v. 9 pc 
L n. 1 14 15 (I2ISI „ 

Blackwood Merten Sons 'HUgs-) '78 p‘ 23* 


Stock l&change 
dealings 


tensdele Uoivevsal (2S»I Bi*. 


Lodkefi (SMi.eo 114-31' 

LawiriG.FT( 


Thurgdoy, March 15 

Wfidnes^. Marsh M - 

Tuesday. Marsh 15 

Monday. March 12 

Friday* Marsh 9 

Thursday. March 8 


Tfin 

8,261 

8.961 

8.95Q 

7.505 

7.300 


, (26P) 65 I13..5I • 

Loee (y.J.i <Hnas.i (26pi 135 6 (9l3> 
Leii*,‘Beear Grp- iSOei i8i ilX'Sk- I2ispc 
Ln. 11313 * I4ar 
Lew IWm3^ (20*1 98* 8- 
. Lowond Draporv 'Hdo*. (Z5p) 52 4lZ-3>- 
, LUCK inductoes 299;* 7:* 9* 302 297 8, 
I 70 '13-3). lOfiPCLP. as;; (9r3l: 

I O-jPcUt. |14 
] L*m 15.) (2001 83* 

I Lyons (J ) 01 i9,3). -BpcLP. S3 (12/3). 

I BitPCLO. 70%i* I. 

W.K^ Hl4^(2Spi 3S*tO 9>.* ' 

; MFI Furniture^Centrco (lOai 360* 76* 4G 

fiee^ iflcMrs. (2Se) 232 
M.L. HIdps. izsei 183 

M.Y. Dart llOpl 57 (9:3). Of. (lOO) 37 
■93i 

MacMle ikmeni -lODr 29 IIS'S) 
Maearttivs Pnsraueeptteua UOpi 1S4is* 
SisKBPI 47 6 (9131 
MeClennr L'Amie Grp. (25pi I6ii' 
MccorquBOala (50a) 133 113/31. - New 
(50 p) 136 8 (IS 3). BpcOb, 7$ (IXsi 
Moetartane Grp iCuiismani izsoi 88 (14/3) 
Bfaciray iHnebi i2Sb> _46 04.3) 


MeKeclinie Breners (ZSpl loa*' 
'*p}_26 (T3/3) 


......... mm. , — T*** twlow rgcordc IKI thursdov'c maekinB md also the btosi 

Blagden NeakM iHides.) <25p} 236 (1313) < markinfl* during the previous tour trading dnys of any ohoro rtot marhed on 

Biockievs iZOo) 73 113.3 1.— I Thuisday. The littgr ein be disiinguiihcd by the dau. [m parentbeasa}. 

Biuebirii Cenfeetlenery HWgs- 'Zapi 101* ew ^ ^1 MacLelian tP.Wj (20p) wo .laror 

100 95 e pu. ' ^ number or dMlingt marked on Thursday m caeb SKtnm feRom the . Maceiwften (Donald! Grp. (3 Sp) tOI. 2 

*• bbCMo". Unless otherwise denoied Mieres a^l luKy e^ and | (14 31 
Ih^Tsi'ni 3) ?oi.^Db. 86«?*ii4j3L , •»ck noo fully paid. Sioek Cxchanfle secunhea are Quoted In pounds and 3« ” 

6VD^. *av M 3 ' 3 f* : fnedons of pounds or in pence and iracoons of pence. j Scarherni lUei iro 2 

Bowrimiiii ikTo.) internaL >5p) 27i;* -’r* Stock Exchange hewe been recorded mThe Stock ^Exchar^ Dany OBtei^UK j azpcW. 42i. (133i • 


IDI 3(1A3). r:jKta. 


6’. 7. S'UKPf. 39:* 
Bodveote (nienMt. (2So) 93* s 


Bnembort 


Musk dOpi 164*3* 



V 2 


Bit h: 6 . 

Biwe Treasury Ln, 1997 75 . 
gpc Treasury Ln 1994 82H;* 

Js IV \ z-v: IV 

9oc Treasurr Ln. 1992-96 79* BV* 

V 91*: 7 * S'. 8 7'' _ __ 

911 BC Treasury Ln. 1999 81 1 O 88'. 11* I- 


Roval San; oi Canada i$C2t S3-iu (14 3) 

irand^” Chai-Kred Bank 480* 2* 77)* 
85 7 80 IJIjpeLn. lOQr.* 100 
Terente-OrmiPicn Bank ■'CD I2V il3;3l 
Trade Dfteloemrn; Bank Hldgs. (Reg.) 
Tape Treasury Ln. 1983 lOAV i. V :• ! i/pign^D^KOirnt *Co. o* London S6S* 

12pc Treasurr M. 1983 A (00-6364(0$* ' iJOel IOO f14 3> 


BREWERKES <252) 


12':ac Treasury Ln. 1993 1021.* 

IzCpC Treasury Ln. 1992 I04ia* Ifi* 

llvoc^ Treasury Ln. 1993 lOSV* 6* 

13iIee’*Traasurv Ln. 1997 I07i«* 3 V 

61. 6 

IsCpc Treasury Ln. 1993 112* II 
14i.pc Treasury Ln. 1994 113* I2V4 

II'. I. *» 

ISLioe Treasury Ln. >996 172'** a.* 

Treasury Ln. 1998 119* 13'.* 

• 8 lP - 

2i:pe Treasury sw. (Rn-.' «" or : Bass Inr. 6ocLn. S9. TVocLn. Bf-t C15'3) 

April I 1975 2DI.C 19* -a I Belhavim Brewery Gro. (2Spi 30* 49 

3pe Treasurnr stk, 24* j-s ...... , | Bell lArihuri 'SOpi 196* 

So; Trauury Mk. 19.9 9.* 6ii|i,# 


Allied Breweries >250) aS': 90 1 89 BQit 
8 B<* ij. 7 nxP(. 63:; (9 3). avPCDb. 
I979.b4 7S : <12 3i. 6 UoeOb. 1984-89 
68*1 (14 3'. 7pcDb. 72'. SB 3). T'.pc 
Db. 66 : 1133). 7i:pcLn, 55 (13.3). 
7 '400.11. 63 . 113 31 

AtBalcamateu Distilled Products iiOp) 34 
Bass >2501 les::* 90 87 8 6 . S'.PCDb. 
1977-79 97>i '9 S>. S'apcDb. 1987-92 
as:. -9 Si. S'4pcDb 1977-79 98. Bi.PC 
Ob. 1987.92 7a>9. aiipcLn. ap..*. 

7'JBeLn. 6 Z'..« 


Bedding'pns Brewerifis >2Sp) 101* 


•»'; i>i* ...... Srawn iMattlicw) >259) 134 

3m Treasurr sti. 1982 BT--.* 6 <* 71;* . Buckley'* Brewery iZSpl 56:- 7 .1431 

7 6 V 7 :: 6'4 _ . - 4 . . ■ Bulmer ,M. P i >25pj las. giiPcPI. 1 

3':pc Treasury sik. 19* .-Si) dteg.i 9*1.3 . Surtorwcod Brew'ry iZSpi 198 '14 Ji 


100 


ry sir. 1979.81 (ReS.i BI-SO 


• 2Spi 69* 


:Rc«i 67 -R* 


Cily e( London Brewery Ofd. .... . 

8 9: BrcNgn-CuiTi. 2ndPr. 44'. i9 3 
' Cl*rk 'Manhewi i25p) 146 8 ilS'S). 7pe I 
pr 64 ■ ■ ■ 1 3 r ' I 

' Coungc 7pc2rdDD. 65*. 6'*pcLn. 4g>>*. i 
; 7.1e'Ln SS': 'Id'S). lO::pcLn. 84'.- . 

, Davenports' Brewery iSSpi 116* 17 18 
16 IdV 5e>:P(- au its 3] 

I 0.v.n'Sh <J._A • 12501 213 Id 


3>>DC Tre; 

Sale TrMSurv stk. 1986-59 :l 
6 *** I 4 *4 **'•', 6 * 7 

Si-pc Treasury s:k. 200S.12 (ReC-’ 48'y* 

•;» 9'.* SI. '• ': 

ei.pc Treasury sik. 1982 92 '*1 'i*: 

I Oisl.llers ,59 pi 24Sr«-6r.o V-o a , 5 
9 . PC Treasury stk. 1950 BS!:* VC I'lrO -j 1 “2 6. Si.-osLii 40 i12'3i. Ti.pcLn. 

J?e/''^V.«ry"stk’^V'-IV': V ' * ' Whi»?y^a^"-J 61 2. A 

iSiS! TrSw" «k- ’llill Ib' ' ' ^®,?'.ri‘b"*67 =‘- 

11'jpt Treasury stk 1981 100'^ ,‘'i*J ;• J rireene KttM iZSp) 335* 5 8 

ll’.PC Treasury sUc 1991 98V* 8 •* 1 Gu'nness lArrhur) <2Sei 178* 8:* 9* 

'. •» ■«: . ... - _08 S. T'aPcLn. 61 '9 31. IDerLn. 

T2ec Treasury st). 1995 9. '■ 8'. • '■ 78 ; 

121-DC Treasury s'.k. 2003-05 102 : *• 1 Hard** Han<on* *250} 205 <12 3i 

(14 31 . , Hi'qiifend Dmilleries I20o) 94* 5* 6* 

13pe Treasury sik- 1990 106 -.9 6* S-* -* | 4 5 u . » w aw poi 

13'ioc Treas. sik. 2009-2003 'Issued at , j;i«0"S Brewer* <2 So) 80 
£96pe 5S0 Pd.i 60'« ' .'^“•2.270_i1 3 SI 


Belton Textile Mill iSpi 19 (I2i3i 
Bond SBvet Febrtes <10p> 42 
Booker McCenrWIi i50p) 270 8 
Seesev Hawkec '25 p) 166 il4j3i 
Boot rHenryi 5 oik rSOpr HO >1X7r 
I Booib linternat. Hldos.) iZSo) 70.* 66 
Bootham 'Engs. Z1Q 114/3} 

Beet; (25pi 22ii:* 4* 1 20 ia 22 19 
21<! 21;. 60 CLn, 791;. 7>racLP. 60 
ildiSi 

Berthwick iThemui SoilS >S0p) 87 6 
Boulton iWiMiam) «Gp.) ilOo) 2I‘.0 1 
Bowater Cerpn. 205* 19* 262 196i 7. 
5>.'PcFr. 4S (14-». SVpCDb. 57'.. 7pe 
Ln. Se's* ' 

Bowthorpe HMgs. (IOp) 79>: 80 V 
Braby Leslie ilOp) 74 Bi; (9,3) 

Sradv Industries «25o) 55 (14i3). A i25p) 
64 7 

Braid Go. (5p) 39 IISISI. SPCPf. 35-'4 >; 

i15''3i 

Sramnier (H.i (20pi 181* 4Si] 50. New 
350 6* 7 Prn 
Breswav rlQp) SB 7 

Breeden Cleud Hill LliiM Works (2Ep) 132 
(14;3) 

Brengrccn (Hidga.) ilOpi 141- 

Brwit Chemicels tnternat. (IOp) 282 (13/3) 

Brent Welker i8p> 62* 

BrkkheuM Dudley OOp) 55 it4l3i - 
Bridgend Processes iSpi'IZi; 

IrMbn i2Sp) 119. 6VacLn. SIV 19:3) 
Bridpor^Gurtdrv (HIdge.) rZOP) 38 (13131 
Bright (John) Gp. i2Spi 40 (13131 
Bristol Evening Pest f2S») 123 (9/3) 

Britlsh-Arnericsn Tobaeca SncPI. ^ i; 
■ 13 3<. Bpc2ndPf. 486 I12;3i. 7pe 

British 'Ainerican Tob. In*. iQpcUroec.Ln. 

79 I2'3i. lOiwcUnscc.Ln. 82*4 
British Sensei Cerb. OOni 42* _ . ^ 
Biidsh Car Auctilen Go. (10p* 74 ;• 1* 
3'. 4 I: 

British Dredging r25p> 33* 3 ... 

British Elect. Tract DM. (25 pI 123 2 1. 
SpeDb. 341} (13131 

British Enkalon (2Spr 17 

British Heme Sierei i25pl 2210 20 19 IB 
British Mohatr Spinners «2Sp> S3';. 4ii 
1 I 2-31 

British Prioline Cpn. (35pf 57* 6*. 4.2pC 
AP(. 42<4 2 HS.'SI 

Brrtish Shoe Con. SVncZndPI. 44 1. 

6i:p^rdP(. Sli. 7peUn»ebLn. _62-40 


I art net eWiggfl la mark ba/gaina, eueot h epeeial eases, md tbt Ur ; Muuecment Agency. Mu: 

! csnneL thergforg, bg reegrded as a completa record o( prices n which btainen : .hia,. , isem lase, no 

} has been done. Bgrgiing are recorded bi ibg OfSciii liR up to ^1S im only. Inn 1 ManSwicse B^ranso HgidioiN U5 p) U);* 
I later Dansaetions Tin b« included tn tba lalhmrtng day s OBiciai Lisl No i gi: 5 


I biditaaeii te siiii.bi*",*-tt\;ybeth./ a bargain rRHog-ents . file (N^r^^ | ,'<i«Ke.ik\ 2 ‘J£^’ 9 .;* 

«n BMcuuon. ana ^ -o.-pcPf. lOQ:?* 1 Z0CLn._ B7I;* 5* . 


members ol the public. Markings are net neeeassrily m order 
only one bargain in any one security at any one price is recorded. 

; Bargains at Special Pneea ^ 8.irriaint dene msb e: between not*.members. : Mam**iei~(2S‘p) Tz? riZ3). $pePf. 941 * 
«h Baiuains dene erevious da'/- f Barrjams done with menberc 0 ? a recognised ! .(lo 3) .mia bb,.. 

StocK Eaebanoe. 4 Bargains dene _^r _^layed dcl.ve^* ff. “ "®..b'-V»nS'J'l ” . l 9 ir‘ 9 '^ 1 «)Ov"'lOO®?’ 9 S.®* 7 R 


I Maolr (HWgfcl itOp) 2J»P.? 


iTina&dal' T^es Satdidajr March - 17 1979 

Waoham Stringer nOp) 46. 


'254-. 

Ji 


KbaaU 1 070 

RMNMI Grb*P ,5 

RenvdcN GitMP 100 CM 4 1 35 (*-,51 
ftrMOiiar firaitP i2aP* v1 7v 

CtmICM (^1 6SV <1*3> 

Rejcmera »2 Spi 67 ii».3i ' . _ 

oicarde CeiiNiltiia Engln k iri t2BPt 355 

• 3 rT 4 r 3 t 

RKhirdc Waiiingtea Industries nopi 86* 
Richards 1 IOOI 20 Il9k3> 
hrchardseii Merreii Hw. Mia ea Ceos. Stic. 
iSU.S.1.251 lAli- 

nickardsens Wesigenb (50pi SI ’> 

Riley (E. J> HeWngi iJpPi -49 ia» 
RiwlfKltan -Reed |25p» 69 OA3k 9>;pc 
PI. ITIVI* V*' 

Robmsen Feeds (29pi- 1S7 60 59 4, 
b.SPCPf. Ui; '14.'3t 


RobWson <?*9"ia£». Ebb '^ kS| i'**B 2 g 


- -- — . __ nv— ww*.'nwie«. nni*— nnu,.. «--•}. «>• — 1 yr. STisllbSi. lopcrr. ^ 

SJamaiean: fMn— tMilnyi'c SM<— SMexlcan: SNZ— SNevr Zesisnd: SS— t Merirv (23p) S3* 3 2 90 1. bVPcDb. 

$5iflqaperp: SUS. SUnitod Siatea: SWI— SWeat indion. 


IMm iZSai 420. A <2 Spi 3900 850 

Detsen (top) 2750 9 

OHta Meal (2Sai 79* 6 S. BocIstPr. 
46 (13,31, 4t:sdiidM. 32'; (12.3). 
7-'4peOb. TOb 70 <lZ’3t 
Delyn (20e) lb 
Oenbywarw (2Sp) ll2n 
Oeanfs (Jana K.] nooi 43 «9S> 
Dentaply 9eeLn. 74>- S (B-s) 

Derr^trofl (lOo) 28 (1A3) 

Deseuttcr Bros. OlldgA) t2Sa| 130 (9*3) 
DrwMrn rf. J.) (HlogAl dOo) 99*. 
9.7SpePr. 9SM 

Dewhurst Partner (IOp) 2lo 1. A M.V. 
< 1 M) 20 "* 20 
Oewfium Dent (2asi 21 ri4 3i 
Diekiflsen Roblrnen Gro. (ISo) 125*:* a* 
5 7, 7)40(111. 67*- 6<4 
Oinkie H^l 17 113131 

Draloma (ZSe) 276* 

Olann (David) HldSA rzSp) 154* 

(Haens PbetegrapiiTc (lOai 126* 

Oobsee Parfc Indust. (lOe) its* i;* 17 
Dam HIdeA dOe] B7V* 
oor^ Hldgs. (25 p) 82* 'y* 

DMjiiK (Rebert M.) Hides. (2Sn) 85 

Oeulran TryoeOb. 70t*« ' 4 * 

Onwdine Mills rse) 32* 3*:* vr* 4± 
Oewtn Cairgical dOo) 54 3:- 
Omety Gre (Spe] 305* 7 1 4. otyocLn. 
84 •» re 3) 

Drake Scpil HIdeA <2Sg) 44i. 

DravnUspd Elec. AapliaiKes dOn) -42 
(14'3) 


Dub'lrer rsei 324> i*a 2 30 t*- 
^i^le Steels rgSp) 109* 6* 7* " 


' British Steam Specialties Ge. (ZOpi 95 1 o-rt^ Bltnmestta (lOpl 451;* lO'.ncLn. 


14oe Tnsakurr Mk. 19B2 106 ia S'. 6 V 6 1 J"( Dismw 4 -npOb. 39<4 i»4 3) 
B^Treas. Cn*. sik. 1960 98'.*« "i 4 * . Oitnilers rzSoi 196* 3* 


Vir. Rate Trc*». Mk. 1982 lU STSZod : Martin Dlsiillenes A (Sfla) 

vr'Sa^^;>r;Vs.n,k. 1983 .I18,-2pc. I a--:;' '.V-NVi. 

' - , 979.79 S'etl'Sh Nvwcasrie i39ai 62* 


:Soi 97 


B'ltirh Elcctriciiv 3 '. pc Dio m* J' 


95*1 V 4'ioe Gid. Stic. I'lTB.rg ?. 
British Gas Sac Gtd stk 1990.95 47*4 V 
3p( Redemption $lk. 19B6-96 46'v* 


60 


1 S9« 


1NTNL. BiViNR 

FREE or STAMP DUTV 
.BPC stk. 1977.82 34>< 112 )■ 


CORPORATIONS (21) 

FREE OF STAMP DUTV 
London Couniv Spe 24':*. 3pc SflV '1 
04 31. S>:PC 1977.81 BSU dS3l S'lPC 
1982-64 81 5':PC 1983-87 72 (14 3). 


114 Si- 
13'aPC 


Bk 97*. 6r,pc TO 114 3) 

Cnii. er London S'tPCDb. 65 U 
7<:ne 90 d S I 1 . 9Vpc 69‘-.- -13 3 
tOdV (12.31 

Grester Lgneon 6'<pc 66';*. 9'4PC 96 « 
■ I4I3I. 9':oc 93.‘4 113 3i. 12-;peia2 

(12 3I. IZ-.-PC 1983 102 1 : 03 3) 
••rmingnam Cpn. 7Voc 88. 9Upe 94V 
(IS 3i 

Birmingham Oist Council 12 ':ik 103:; 

•9 31. I30C lOJi; •< (9 Si 
Boom Con. 7VPC 9BV OSS) 

•nttol rCiiy oO 13'4PC 103 .* 19 3) 
Camdrn 9oc 97 si-64th«* 

CsrdiR City Council I In' 97'; *'.■ 

Coranirv iS’jpc 102 <9l3i 

Otrbv Borough Dtae 104 S’.84ihi 

pudirv'g'.'PC OS's 2S.64ihS 02 3i 
File Ra4rpn3l Council iS'iPc 104';* 
Oasgew 9VPc 93'« (12 3i 

S loucettersiure 9'40( 94; 03 8) 
rampian Regional Council lO'rPC 934 V- 
Greenwich iLendon goraugni 11 'tec 97'; 
(13 3) 

Hortierdtnira S'lPi 93 HAS). BLOC 81 ‘t« 


d 3.31. 


gpcIstDh 70* B-'cpelstOb. 73i 

< '.PCiStOb. 71 >4* 

South African Brownnns iRoaoi 69 
Tomalm DisMIlnrs 'ZSpi 1594 8 
Vauv arewnrics i25a) 149ca .M» SO 
A.prOb. rn-. 113 31. 7i4Or0b. 69>aA 
W«fnev Minn Truman TwocDh. 67V 


12 1 

Wnbstnr OpcOb. Srv 


(1331 


Whltbr'ad A ‘SSpi ltA''-e 13'. IJ I 1 r, 
S.'DcPI. 45'- 113 3«. d'tpcDb. 7^ (g.'S^; 
’.Vi**"' ‘ 7iioeLn. 61?| 1 , 2 

113 3’ IfpcLn 172 112.31 


Wmtbreid Iny i2Spi 1090 MU'* •,* 
Wowerhrmoton Dudley (2Sal 264* 2 * 2 I 
'50P' 173 5 7 02 It. Da NV 
118 (I J Si. 4 2KPr. 431; < 1313 , 


COMMERCIAL (4332) 


A— B 


80*4. 9', PC 76 0 3 31 

12 'll 


Itlinptnn l2',pc lOS'i 02 31 
Kensingion ChelMa Variable Rate 1 1 'tPC 
:c loost 

LanariUhire 8 pc 92 11.64tM )ia i12'3l 
•Liverpool iCityl 13 pc IOS:**. r3>;K 104 

■9 3> 

Liverpool Cpn. 3 ..pc 27i: 03 31. 9‘40c 

. 96V <9 3) 

Manchester 3pc 20': '13 II 
NewnsOp-UPOn-Tyne 9'*PC 1978-80 96 I 4 
• rlSSi 

- Nprthempton Spe 98ir <13 3 


AAH rSSpi 104 113 31 

Prydueis i2Sai 196* 4 
ASCI SijocPI. |R2I 27 (14,3' 

AG8 ftetear^ iiOp- 184* 10 76 
*(9^3)*®"’ 210 «13'3i. lOVecLn. 139 44 

AVP Properties 7LneOb. 63'; 49-31 
Aaretraon Bros. iiOpi 79 a <*« a 
Abereorn Inv. (Re 301 122 (13 3i 
Abwt Uborarat^ nav SUS29.79 (9 31 
Aee^eM Co<i>lrwt'9n 42Spi 81 
AbwdOd Maefine Tools r$p| tg,. tg (t 3 ,' 3 , 
Aerow i2Se) 118*18:*, Do. A^NV 74*3 




AKms Gibbon (ZSU' 73 ,13 Si 
.AdvaiKe Laundries iiOpi 33* 

4dwe» (250) 3111* 6 

Aer^uticai Oneral Initrumenu <2Spi 135 

Aims IMS. laOpi 441.* 3 .* 

A rtow hreamlines (Z^p) 4i ri2.'3) 

Alb, on 12001 24 OS.'Si 
Albright Wilson TvocOb. 70 V (9131 
*■*"",^‘.^ 7 “"“"" 9 “ 90. lObPeLn. 

Q'd 112*39 

Alexanders (Sp> 17* 

Aloinate IndA C5pi 340 

Allebone riOa) 30 

Alien Sallour iZSe) 59 

Alien (2501 46 413 31 

Allied Collelde dOpi lOdV* 13* 12 ItJi 


n2;3> 

British Sugar Cpn. iSOoi 164* 5* 

British SvPhen Inos, laoar 66 4t.. Il4‘ai 
British Tar Products 00** 56 11313) 
British VeMing Indirstrla ilOpi 24>: 

British Vita (2Spi 146* 4i.-2 6 
aroekheuse <25pr 76i* 

Brocks Go. Ces. OOpr 77* 8* 6 
Breheti Hill Prepty. OASt SU.5.I2.8S 

aseo 

Bromegrave Csstlna Machining <Spf 39 
71 ; 112131 

Brona Eng'g Holdings (lOpi 31* 2* 
arnoV St Bureau Mevtalr ilOai 62* 
arooke Bond Liebig taSpi 48* 4 

■: 9. 7oeUnsce.Ln. S6V 04 31. Tbpe 
UnscaLn. BOV* 

Brooke Tool Cng'g iHoldltras) rzspt 49 
Brown Jackson <20oi 356 rlS'Si 
Brown Tawse raSpr 1SQ <13 3* 

Brown Boven Kent <2Spi 62>.'* 4* 2 
Brown BroA Cpn. OOpi SZU 1 0 3-31 
Brrwn (John! 49Q* 90 88 94 1. SVPC 
UniecLn. 43 0 3 3> 

Brown 'N.i Inv. laCpi 37 rl3‘Si 
aroumlee iZSpi 76 '14:31 
Bnrnning Go. ResLVra.Ord. <2Sni 54 (ia.‘3i 
Bryant Holdings <2501 51* 2* SO* 1* 

sou: 

Bulqln IA. F.i A rsoi 34'j 4 (14 3i 
BuHough iZOoi 242* 

Bulmer. Lumb (Hldgs.) (20p) 56 03'Si 
BunN Pulp. Paper '25ei 93* 

•ureo Dean iZSpi 83* 3 79. New Ord. 
■ 2Se} 91 (14.3) 

Bnrqess ProdV (2SB) 65. A <ZSPl 53* 
Burndene Invsts, fSe< 15* 17 
Bumn. HallamsMre Hldgs. A (2Soi 264:*: 

Burris Anderson (iQpi 25 (13,3i 
Burrell 'Spl live 

Burroughs Machines SVpcLn. 109 0 4 3). 
S'rpcLn. 96 <13 31 

Burton Group (Sflpl 270* 3 70. A rsapi 
246* 4 1 40 2. Warrants to sub. 1091; 
“ 10 


120 


riunt»s^Cemnev-M9t*i deal 83* 4 s 
rs-ndnnlan raoe) 48* 

0,|fWn-d F|ll>ty BVorOb. 81 (9 3) 

Hnnhlll <AI‘red1 I’Oe) 4104 
Ornitya Hidnt, (Ariel MiyA 5 ^» 8 7i« 7 
A 71 BV- SVkM. 42:e. 7PcOb. 63 
S 02 n. AwLn. 44f-1* 
n.ro'n ln*-r. /c>c 240 3* 1 , 
rhinnr. '2Sot 69 
nnrieifw Iptnl rJSn) ttOA 1 " 

n *nrihaw Gr^ (a.lns 497 
n— u /tan. ruin) Ui. nev) 

r,.j rir>d><i rac-., ««,. a cd/iis 
O-r— ft. J.) /tn-i) 60 (93). A N.V. 
(2Se) 54 ti (13*71 


■ 95>i* . , 

, Marliira ludust. OOP) 53 S r 
1 Mar^sll (favond'sh (lOd) (14 3) 

. _ __ ! Marshall (TImirbi) iLOklerl A N.V. us 

H*1 LnsitKCrteg 'K*tdiii9sl lS0P> 1SS-:*. | 4 Bi. (12-3) 


50) 


6'}pcP*. 47;- 113 3J 
Hail 'Matthew, <7Sp. k640 9 70 
Hafitmi Seigh Chesceo 'lOei St:* 6 ;* 
Halma >T0p, S3* '< 4 
Hilstead ijMwsi tHeldihgti 'lOpi SSi; 
Hsprasee Indpsr.n i5p> 14':* '-« '3': 
Hange* lmpser.efes DOp, 46’: 6 iie 3>. 
TLadJb. 19as-»e 62'. 

HUSen Tnst .2Spi I6t;* S9';M 9 61 
60. S'^pcLa. 1928-93 M'.-O L: 
Hardy iFamishers, A Ord. 'cescneted vtg., 
(2SPI 42 04 3 . 

Hargreues Croup (20o> ST* 9 
Hams ShetdOA (ireup ,2 Sp> 660 
Harris iPhliipt Heldtaesr 2epi 109':* 
Hams Oueetwrar Cteup 'ZCpt 247* 
Hamsen Seas •ZSm 68* 

Hamcen iT. C.t i2Sei 1170 17 
H^sens CreOeU £6Vie 630 p« 27p 
66V 

Hanwebi Greitp r35p* HAS 16 *13 31 
Hawker Siddelev Ckeun ,2501 2360 280 
9 5 4 6 3 2. s:;aeP(. dSi;*. 7UK 
Ob. 1987-92 69 ttSSi 
Hawlev Letser* -Spi 22':* 3 
HawOmm IR. aori W.i LeNie iSCpr 74 
Hawtia iSet 18V> 19 

Hav 'Kerman, -leM^ 

Headtam Sins Cogeiht -Sp, 59 ,1231 
Keina H. J.i d’^Pt. 95 <9 S> 

Heleee of Londee ilOai 29; 's <*. I2pe 
Pt. 1979-66 269* 

Henem Mar ti&oi 2a iSSi 
HoAdersen *P C.> Group nopi 103* 
Hendmaot^Kenten 20 p> 101* 99-.-0 160* 
99. tfiaePt. ig:-->i4 3i 
Hetdys 20 bi 131* 29:; 8-;. T'.acPt. 
52 >9.S> 

Hcerieaes 'Amur: riOp, 31* 

Hensher rFareitL-ra Traders 
lOet 365 


Marshalls iHalifas) iZSal 
7i<ecDb. 681* 9'cO 


150 <12.'3). 


* 'apeua. M 7Vr__ . 

Manhall’s Umverui «Z5e) '16I* 

Martin lAlhertt Hldgs_ (20pl 1*2 
MvKn-Biacfc (25P> *0*1, _ , 

Mamn The Neuiia«nnt ( 5 S 0 ) 242.(14:3). 
Martonalr Intni. r 20 p) 216* 
M d saer-wtuaup *,a«. ,* 

Matthews idcrnarai (2Sp) 218* 16 
May naiaefi i 2 Ap) TO* - 
Mavearos (2bP) ISO 0.^2) 
h4Mt Trade suppliers 12 pp) * 6 ** 

Mecca. Tpcts^b. “69 
MedmiMter OOp) 38 piS) 

K2ffl;*»2‘Spri>.^- 

MSJ£Sr“aehnV"jhia»S.> J»P) 20^ 
(12,3). bpePt. 7bV ■ (12i3)a akracOb. 

li,mr£K’s22* 6 * 1 IB 20. epeUn. 92 

Mmal* Closures Grp. l2Se> 111* 14 ' 
Mrnir£^HIdgs.) '(5P) 72* 68 7 
kietrny |2SB1 bd (14lS> 

Mater C^ntaeue L.) >25p) 97. 7l:pdj. 


6 T'a ttXS) , . .. 

Kills 

MUIetts Leisure SbOK UOM 147^J13.3) 
MiR.pg Suppliet (lOe) 83 4. Neer-(iDp( 
83 

Mitchell CetU Grp. USp) 38 TV 7. -ISpc 
Ln. 86 '; (12.3) ... 

Mitchell samers OO*) 54 • 

* SOP t20p) 34 (15 3) 


Keptverth Ceramic Hpiamgs ZSc 887 ' MpUns t2Sp)^l56 
5 7 6:;. 7i.peDb. 1988-93 66 »lS3i Monk (A.), t25p) 69 8 tias» 
Heawweh j.i Sen iDp> 82* 1* 77. ; h«onsanto SocLr. 44 US'S). Sp an. 99 
TocAPt. -47*; '9 31 ! (13 3) 

Herop MoMr Group -ZSm I27 'm; ti 


Fr— F 


OuHrn's B'ipcOb. BBV. BdcOb. 65': (13 5) 
Butcerileld Narvev (25o) 72 3. SkoePf. 
391: (9 31 




C.G.S.B. Hl^ (tool 22 (13(3) 
C-H- Jnds. ilOp) 30 1 I 331 
CalMorin Group ispt £4 ( 12 ( 3 ] 


lOacM. 97': <14 3) 

Ca>rd (Dundee) rasei 21 (14 31 
Caisw Group 7'racOb. 83 (1A3i 

CeiMfnian Assec. cineoiai i29e} 49 O 



iunderUM ll'-pc 102 '* <9 31 

jurror Bpc 94', 

SwansN 9I|P( 961, I13'S) 

Tyne and Wear 12ac IOI': '1!'3> 
Warwickshire 12i-M 10fl'< iT2 3i 
Wes: Iromwich 5>*ec 97Ti il2 3) 
Westminster l3oc 102': (12'3j 


SHORT DATED BONDS 
FREE OF STAMP DUTY 
BVpcBos. til 4 791 99**': 99.624 99.627 
99.629 112 3i 

lIPCBds. <11 4 79) 99.843 99.844 99.815 
99.318 <12 3' 

B'.-acBds. lie 479' gn""* 

9P<BdS (25 4 79) 99 ''i!i13 3) 

9i,pcBdS. i5'6 79i 99 n. '9 3< 

9'iPCBdS. 120 6 791 99 ; 

9 'ipcBdS. (27 « 79) 99' <* 1 14 3i 
tOocBdi. HE 7 79' 99.550 99 SS3 O'SI ^ 
11'*DCBdS. <187 791 1D0 02S 100020 

9'?prMs. Beg. iS 9.-791 99.380 99.384 
(9 3'79) 

9'jDcBcIS- Rro. 15.9.79) 99': 

8i*PcBd$ Rra. (26 9 791 99.590 99 333 

lO^Bds.’ Reu. {26i9<79l 99', |I4 )' 
lOVocMs. Reg. (3.10 791 99'-. :I4|5I 
lO'-PcMs Rm. IIOiie'79l lOO'i f1r'3) 
10'vpeBds. Reg >17 10 79' 100', >14 3' 
ItpcBdS. Rrn. (24.10 79) 99'i- (133) 


10*DCB<<s. Ree. (31. 10.791 99<'|* 
tliaocBes, Ren. (7‘|ir,9i 99"i* 
idTkus. Rtra 114-1 1'7gi loO'i <14,31 


IZecBds Req. I9'I.S01 IOO',.. H^-S' 
12'RpCBas. R<ra. 15 21801 101', r9'5) 
13'*PcBtls. Reg. >20 2 801 101 ■ 'gj' 
qi'-DcOds. Reg. 112.1-80' lOO* (9 31 
IlKBds. Reg. (19'3-6ai 100'-. (14131 


Pl^LfC BOARDS (111) 


FREE OF STAMP DUTV 


Agriciil. Mortg. SacDb 1959-89 62', 

<14 3i. 7',PcDb. 1981-84 £4 <14 Sk 
lOVPcDb. 86': <9 S'. 14'«DcDb. lOSi: 

--114 3) 


Clyde Port Authority 4pe 24 ilSSi 
' FInaiKe tor linlustrv 13PsLn, 101 'i*. 


I4nc 

Ln. 1 06 14 5 *'r 1 1 4 3 1 
Manchester Mtg. 7 ',pc 98'i^ I3;64ti« 
MeL Water Board 3 pc a 28',. 3pc 8 
291* iBISi. New River 3PcDh. 24 : 

Tees' Hartlepeels Pen Authv. 

42V l9 3i 


S'tPCDb- 


Alpine SoV Drinks HOpi 156 (iai 3 i 
Ama'gamaiod Indi. TpePt. 4S (13i3l 
Amaiuamated M*tai (forp. 350 <12.-31 
Amalgamated Power Eng. < 2 Sg] 1 S 1 
Ainbcr Dev HIds. itQpi sja 4 ; 3 

Anderson Strathrlvde (2 SbI 72 <T4'3, 
Anplig THev. (Srp. N.V.a <25a) 98 
Anqlo-American Asphalt ' 2 Sel 44 ' 1413 ] 
Appicvard Grp. Co. rzspi 91 (I4l» 
Acuwulum ASIK. I5p) 43 <9'3I, A (Sp) 

ArmHectrir A Nnn.vi, /Sp, *g rl2'3i 
Arden Cpbden Hotels iSDpi 111 (g^si 
Amnsen lA) (lOpi 119 * ' 

Arien Elec. iZSpI 74o 
A rtinqion Mtr. Hldns <2 Sp) 113 <t4'3i 
'hrmitage Shanks Grp. i25pi 78* 
Armstrong Eonip. nOoi 68 - 9 
Ash Laev i25o) 147:* 

Asaae Bise Manul. i20pi 83. lo-pcUni. 

Ln. 80; 'IS Si. 6 ..:,'Uns,Lji, b£ 13 31 
Asscc. Book Ppb iZOb) 310 
Assoc. Brit. E<io. riZi.'Bi 7(, ( 133 , 

Assoc. Brit. Foods (Sp, 701'* 1 2 7Ijbc 

Dh. SB lia.'3) u .w I 4. r 4PC 

Assoc, Comm. Cota a i25o) 130* 26* 
I “ T 

Assoc. Dairies Grp >250' 2SI* 2* 5 SO 
I 44 6. gVPcPf. IOI 41 . 713-31 
I Assor. Elec. Inds. SpcOb. 81 2 ( 13 . 31 . 
6'rLCDb. 63 < 

Assoc. En, 2501 U'lp '■• 7 ni. « 

BeeUns Ln, 64 <1131 ' 

Associated Flstienrs iJSp' 41. 7i,ocUns 
Ln. 81 12-31. S'lPrUnLLn. 60 itS'S^i 
Assoc. Leisure ispi 89'.-* 9* ai-o i. 7 
, T'rOtUns.Ln. 60'; (13-31 
I Assoc, Nevirspnp,<rs Grp. iZSpi 208 S 
I Assoc. Paper Inds USb, 66 

! *,'if 8 S) n^riTs;’*""' 

Assoc. Tooiiiig mas. iZspi 4S 112 3i 
Astburv Madriey ■'ZDp, ro; 7 : 

Astra IMS. Grp iIOpi 39 8 ': (14 3) 
Atkins Bros. iHos.rrv) i2SP' 49 ig .31 
Audio ^'delitv (lOpi 49 ^ 

AudiotrooK Hldgs. riopi 
iZpcPtg.Pf.Rd. ilOpi 14 
Ault Wlbore Grp. iZSpi Si . 

Avrora Hides. <2Spi 89* 8 
Anshn IF^ iLeylOn, IIQp, Ig*, igij ]g,- 

Austin <J» SIRrt Hldgs. i25p) 1304,* I13-3i 
AulD. Sec. (Hldgs., IlOpi 135* 1 ,. Spc 
Cm.Rd.PI. 280 '14 31 . 

Auto. Prods. (2 Sbi 84 <14-31. BpcCm.Pr. 
96 I14'S) 

Avana Grp. (Spi 101O 1 3 i, i>. joo 
Averys tZSPi 226* i;* 7* 3 S 6 
Ayrshire Metal Frees. i2Sb} 56 <I3.’3> 


Caledornan Hldgs^ (2Sp< 169* 70 68 

«J.75*«* “■ 




7'j 


Cami« (HMgs.ijZO^'dS : 


Caimhig iW.r iTSh 
amors A (30p) 


13(3) 


apq Inda. ^2Sip^^ 


Capian PrMie.Gruue (iopi 196« 
Capper-NMli (lOpi S8>-* M 
Capseals (Sp) SO <14131 
torayans Itn. i20b) 6B<;« ^ 9 70 
Ca Mo Ejig. Giraup <2Sp) 89 90 (13(2) 
Caiiess Capol, Leonard (lOo) 39 
Cartton Inds. (ZSp) 245 4i14/3i. BkoaiL 

^rora Int (SOpi 59 (14/3) 

£ »»•■•. Uohnl. JOo pceMer] <2Sp) 83 <14(3) 

VoT *'• *** ^ 

C*^ Supe'rfooa ( 2 W llW* ^ 

CarJwIght (R.) •HIdgs.l (IOp) 85 3 

IS.) iHidBa.) Tl OP) 47^10 . IskPT. 

Castlngi (lOpi 59* 61* 

CMalln <2Spi 54 (3«3) 

^terpHlar Tractor u.s.soo ( 14 /xi 
£"((*•* (HIdni') HOP) 37 ilSli 
Causton (Sir Joseph). Sorw i2Sai 29k 

TS-'^r-nV?: 


':* >:• 


175 


JS!?**?? 35N '14 '3) 

Celtic Haven iSP) 12 ( 13,3 


^New"o?5.”*“- TOB 7. 


38 ’t” lOpcPt. 




5.1.0.— Ppmr ilndlai (RpD IS 
EMI (SOB) 128* 4* 21; 1 20 3: 19 23 
5 2. 4 02SPCP(. 4S<3 (13.3> R -PCLn. 

701* (12-31. ai-DeCev.Ln. 92* 1'e 
E.R.r. (Hldes.l aSel 102 (14 31 
Eariv^^Kharles) Marriott (Wrtnev) ilOp) 

5vst Larr-s. Paper Grp. (25nt 77 
E*« M'dland AlliM Pre«i(2S"i 68 (13)3). 
A (Lmtd. Vtc.) (2Sa).66 <9 II 
Caster*, ororiuen 'Hld4S.1 (SOm 6S 
8a<*WOOd II. i.l inr-nrrsb. 82r- (13.'3) 
FtPiro (Hldns.) l2Sni 173 
cdwtrris araris C.) (MandieMer) (Sol sr** 
vibinf CIOdI 1 * 

*!«»/. Hldos. (1*nl 63 
c'er^rVat and (MusMal Sma rZSn, 61* U 
E'wtroeomnorenit flOpJ 4174 IS 22 18 
SO 

Flact'dn'r ILw^als GrPM dOpi 193* 1 4 
ci'lort iR.) (25nl 18*4 

c'Uor- ctanpn at Pm/b/wwah -job) 22 * 

F"ls Gn(dpeln iHidP'.* / 9 rri 28* 

•lU* MeH*rdv (7£n1 Rfl /13f3t 
mta~> p-kr,,..M ryqtii P** 8 * 
C'rwI/V-SI-f.fMr 17U S PI* (14*^ 

Elyg iWrmbleoeni 9)tpclji. 70', 1 '9 3) 
Emprre Siera iBradtord) <2aPl 212 tt 
Cmray iSei 13 

Bnergy Servfca Bee tr eriKa (lOp) 27*s* <44 
6 I 4 7 U 

Cngiand (J. 5.1 Sons (WdOngtom i5pl 334 
6i;4 2 

English Overseas levca. (lOpi 36 
English Cgrd Clathioa rlSei 1264 84 
Sntllsh Oilna CUys iSSp] 934 3 2t: 3 S*: 

II;. 7i4oe0b. 63 <13131 
tnollsh Beetrie Biapdlb. a3.‘4:4 ''•S4. 7pc 
OB. 74)44 

Splcure Hldgs. <Sb> iS'y 
Erith 'FSpl 110 < 14/31 
uawaw inde TransooN (12’;p' 152* 2 
SO 


Cuuiyptus Pe'p M<2s 4Z9 p) 60 -<12/31 
Eurooean Forries -3^- 


__,i 161 491 81‘» 901: 

EprcRherm irtemi-tleRal 'lOpi 312 


tin TndnsirieS '2Sm 831-4 


Chamberlain Phiopi (lop) 53 2 
/rSpJ 39 7 


COMMONWE.4LTH GOVTS 

(10) 

REGISTERED AND INSCRIBED STOCKS 

Ausiralia iComwItt. ol- Sjpc 1976-79 
lOOi*. S>.*pe 1981-82 SS'i- 6pc 19.,- 
1980 gs'-'l S. 6pC 1961-83 81* 

British Guiana 3pc 92' 

<14‘3i 


Chamberiein. Hill i^nDj as 7 lUiVi 

P?R? (iIK5"aii’V<; 

Channel Tunnel los. (Soj as 4 s t 
C hapman iBalnam) 'SOpI 130 * * 

^ep<Lr?”2 ’r*!; (13-31. 

Chemr-ng iSp' 96 
Chlerlde Grp. (2SB' 96* 6 T'* a s 
Chrisda intnl. ’loy) 139 * 41 ^ 

Chrisile-Tvier iiajrV.sr. .iS-j, 

. Chrslv Bros. 'ZSsi 41 
I Chrvaier UK S::ecDb. 72 <14 3) 

' Chubb Sen <20oi iS6--« Ti.* a a y 
Church <2Se1 I 8 I ' * 

Clirke iCiemgiri Hldgs.) IZSei 99 
Clarke ,T., rlOp, 21 
Uav Richard) '2ioi loa 1 IJ. 3 . 

Clayton S«4, -.Hldgs.f 'SOpi 69* 

C .HCf* S.-<eU -Set 29* 

Clillcre_ <cnari«s) luds 130 II2(3I 


20 19 i14-3>. 


SOI 


.14 3>. SOC 64 -s 


BAT Industrie* iZSbi ssola 504 4:« i« 
SO 47 61 5 * 4 ; SS 46 5 Ofri. (2Set S3S4 
304 3:4 28 20; 32 28: 30: 30 27: 6S 
BBA Group tZSPi S3* ■: 3 4 
BICC ISDpi 129* 30 29 7 8. BpcIStPt. 
45'. <13131. 6<;BCDb. 791. 80 h .13'4l, 
TpcDb. 73':. T.'.prDa. 65'- 
BL (SOer 19* iTui 20* 18 20 19 : 17 

ALMC 6 «eLn. 7:;pcLn. 4 B' 4 « SO': 

4B: 9». BpeOb. 47*. ; ijpcLn. 531. so; 
BOC Intema'ional <2 Sb< 74* 70>.. 3 • I 69 
70 69':. 4.S5pcPr. 47 ri3.’3i. S.SpeZnd 
Pt 38 112 31 S ipeOb. TS'i <13 3', 
Mi-pcDb. 9S'* 


CllPprd's Dairies \2Sai 64 'IZ-J,. 

»ig. ( 2 Sp' 8b 
CMlile^Uom. Prouv iZSoi 70'-* 1 2 70 

Cuatra Brils. A n,-vio, <25a] 52 ,fa vi 
Coats Paions .2Spl A*^* <: 4 S qi-pc 
^Lh. 36 S's. ekPCLn. 53^ T'locL?. 623 
^SSs? rii'il 220 (14 SJ A <20p) 

Cole IR.^H.) (25pi 106* 

Celwtt Ole)tei»on Pearce Imnl. iiOpi ig 

‘'S!''ffi-*i?.'"(-:!5p3"'?56*”"*-' 


Ceinet Radlevlsipn” ft rvle es <5pi 132* 2 


6 7. 


Comfort Hotels Intnl. (lepi 37 ;. 

New (top) 39 '133' 

CompAj^/3S/^),81 ■;* 21,.* SO 1 ■:. •■■4p« 


Db. 671; (13-31 
Coneentr'c itOp) 39* 40* 40 I 3»'* 
Construction HMov i 20 pi iJZij 1 . (ia 31 
Ceok iWm.) Sons (Sheltleldl <20 pi 27 


. 13-3' 


Eve<wd Hold'hqs 'IScQ 27 
EVQUC NOGINS (2Qp> 41* 

Fww iGeoraei dOn 44'»<n 4 
•yenlfhor J«wel'nrv 'SP' 'S'a 
Eyrhanqq Tvleoreptr <Hid9S-i <2SP) 151* 
SI) 1<- SOI- 1 

e-»euMi emthne '2001 62 'tllSr 
EsMhdkd Motal <25*1 86:« 6 

F.M.C. (25P> 79 <14'S). S.46pePr. SS<t 

pIp^^CoriMroeden Group i2Sa)1i^ 
Fairheim Lawson USpi 44'a* 2* S4 4 3. 
7pePI. 35 <9 (31 , . ^ 

Falmle^EsuSS (’OPi-’^^SV^oiTi 

Farm Fmd Holdings ^58)^ 94 <9/3) 

Fameli Electronlcj I20p) „ 

FA Intematlapsi (lOpi 34. A alOp) 34 

Fedmted Load Building <^i 97 U-VSi 
FeedOK Agricelwral InA 11<W 3M 41 
Fenner U. H.I iHWOfcl (2Sp1 161k. 3-45ne 

Ferguson Industrial HiMt. '2Sp) 125 

(12''S|. Nevr i25pi 125 (1313} 

Ferranil <S0 p» 412 «14<y - 

Ferry Pickering O-oop •lOu' 111 (1213) 
Ferdeman (8.} <20 pi 32 

Fidedtv Radio < 1 ^ 

File Forge iZSpi S7 (1213) 

Findlay (Andrew R.I <SrouP 

Fine Art Developments <5p) 55. TkPCLn 

Fme* Spinners end Doublers 4pcOb. 30 

rinlai?^Uohnl (lOpJ 55 (1313) 
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- 


Cope Allman Intnl. -Spi 76* 
Cepe Sportswear rspi 
Ceovdut 'TOP' 4& 

Coras ;2 Sp: j6 



■ulsarian 7’-PcLn. 16,; <13 31 - ^ 

Chinese SorGold Bds. 15. 6pc ReorO. Gold 

lr*i3and*'iRM.*oli 4'«pcLn. 09.33 cts'si. 

71-ac 85 >13 3). 9-'4PC 78 '13 3i 
Jap^ apeStig.Ln. lEnfaced' £3450. 6 k 
SM.L n. 1983.88 65 US 3'^^ ,, 

Burmah Oil SkBcDIr.B^ 129 3) (9 
ici intrnr Finance E-';PCCnv. IJUS90-10<)) 


ICl Intrnr Finance 6-';PCCnv. 

Th2ii li. PiiSiM BV TpcCmr. (»OS 100- 

110) 113 14 1; (9 3) 


STERLING foreign 
CURRENCY BONDS 

Cltlcorg O'seas Fin. tOpc UJ.OptiSds due 
1993 B7»a '« (9.'3‘ . „ 

Fieance tor Indusirv 9*aPjU^J* »S?V, *® 


.'.VnU ’aSfea'-.nS'f-’-l'!?-''-- 

Se'flrs'*ime™il!' Ftaf iDkPcCurJds. 83 't 
W hitbread lOkPcFor.Cur-Bds. BB** 'j '9 S» 


Gesuinor Hldgs. iZSpr 148 (13/S>- * *<v. 
149* B. A Ord. Capt. I45M- lOPcUmc. 
Ln. 106 112(3' 

Gibbon$ Dudley (ZSo) 79";* 

Gloves Grg. <Z5pi lai <9. si 

GUI Duffus Grs. ,'2Sa) 177 9.k 6. 6ecFI.. 

Gllispur'' HOP) 72 
Ghniield Lawrence <25ei 57 
Glass M<Aal Hl«gv MOpi 119*. . . 

Qa$$ (^aTer_Grp.^ iSpI 42';* 3* 1* 1 2 


Km^CBorgd T'jKDto. 66 02 3* 

KltleUn*^bert T'jflor) MOP) lOW^B 5 
KNxhon maen Gro. <1PP> 47';* 4k 6 ’» 


xnon Miu Hldgs- ntop) 26>t 
Kod* int. «Z5p) 239* 6 9 
Kratt FroMcHon ilDpi 16 ^ ^ 

KvHk-FII (Tyrgs* ( 10 p» 53’i* 3 2 

Kw% Sbvb Diseeunt (10 b) 101* 97 6 


I^H 


UK. IndBStriM Invest. iZ6p) 41’-- (12 3) 
LRC IrA. <tep) 39* 9* S 7. 10i«pd.Ji. 
74 ftZ-’S) 

LWT (Hidpu) A iNon-Vet.) (Z5pr 158* 

wArMie Grp. ilOpi 209* 6 3 4. War- 
rMs to fubocrlbe ilTk* lOk* 14i; 
IS'- T3' 


CORP STOCKS— FOREIGN 


Kieff (City* 5aeGold.Ln, 'p “v_ 

MOWOn iCHyi 4..peLii. £1 000. tSOO. 
£100 £I0> ‘20 11 <9 3i 


B.\NKS Vi»0) 


eall'S (C. Op* ’ 

ita(rd iw.i 182 * 

Raker Perkins Holdinns iSOpi iSaa 
Bhken Hous*ho>6 Sisret iLeetfti ilOp) 79* 
a* 6* 7 8 6 

•amim B 

Ram/grciS |20oi M ( 1 3/3» 
itanks (5.) (ZSPt 97 
Ranro congolMsted, l-'clusiria (20 pi 70 
qar“rt (25p) 27 (I2‘3i 
Bwker gml Dobson riroun iiodi i6ko I7k 
161-17 161;. l2B<Ln. 85 'larsi 
■triow Rand iRO.IOi 27a a ild 3i 
Berr WalUce Arnold Trust A N-V (25o) 
136 nS'E) 

Rvrratt DvlwmiK. nnpi 124 i 2 
Barrow Hephyn rzSpi S3A 1* i. <; 1. 
Do. New (ZSP) 32 3 (14-31. 7.75PCPf. 

RaSh S« («m ■TStiJ 41',.** 5 ; ta'.'u,; 
RaFcetf (O'* '.iSSP' 127* 4 
R.vh pewttanf* *!Sr-' ag'.A 
IUHm> Vr.ri>rhlre non- 96 (13 5) 

B»¥'’r AG P.52i: rid 3i 

B.nlet rjAhnt (70n< nm- 
R-u*«on rL"ic 'ISni 237 
I 8*ar.|e (Jgmesi A (Rat'd Vtg.) (2 Sp1 
I ISO 

I Ry-utnrd dOn' 'la H 
I •.«**r (C H I r'no- m 
il-Ky'''an ra.l llOn' q. 'I4‘3' 

■ ■‘..rhvm Gro"'* '‘■Coi SF'a 1 73 eo 75 
: 2 n« 77 P 83- 90 95 74- 87 B'-KLn. 

f «8>- M2 a' 

Riuvhwontl Cernst-cn nopI 31 (13 Si 
p..l.m ' 10 "' .'"h ’ 6 
, Poiqravi* fOLi-Lh.ath- i?5p' ZT-ei 
■r'l Cnn*d' C«- .«r24, .(jSSa -;* 

■ ■ 3i 


Teurtney Faee rZOo, 70* 1 <- 
Ceum^ iFurnishery) A N-V (25pi 130 

Cowan de Great iioa) 69‘- 70 112 s 
Cewie iT.l (Spi 40-* '- SO 
^ra a Ao.e 9S0ri 15* 

Crnien Hldgs. dOe) 16<- <14 31 . IZpcPfd. 

•lOel 181. rtITi 
Crest NlchelMh doo' isi 3 4 
Crnria Internatl. (lOpi SSk* '• 9. Did. 
dOpi 33 

Creda (UFOC) 7pePf. 46 (IZ'S) 

•'renlle (250) 45 ltd-Si 
'‘rftpiMr (James) Skla 56 (IBS' 
Creshy Heuu 154 3 . IOdcLa 138 (13 31 
Crdsbv Spring interiors (lOpi 18 O. lOoe 
Ff. 9B* 

CrMKh rDerek) i20pi 120 (14'3i 
'r<.ir:h Group '75 : 1 720 
Crown Heuee *2501 TtI'A 80 
^mwfhar (jxhn) rZSoi 10 
Crwilalate rSP) 3<f:' 7 d4>3i 
Cullen's SiOTK (20ai 130 <13 31. 

N-V srop' 126 di-3'- 
'ulMr Guard Brlrloe rzse- 25:* B 
'ump'iR' Exetfir IkacLn, 62': 

Curry* (25p) 183* 7 0 Sl'PCFf. 45 
(12 S' 

Cwstemiglc Mfq. (IOp) 24 ;■,* 


Glaco Grp. T-'jpc'Unsec.Ln. '32: 

C-hno Hidav (SOp) S46 s: 7 5, 7<:ecllfis<c. 
in. 119* 17 ; 15 ; 

Glenen <M. J.‘ iCanlractergi HOP) 39 4k 


riiossco <w. ann j.i ijspi **'7 03 5i 
Glover Main 6 kM. 41';* 


Givnwea i 2 Sb) i06* 7>-' 9 7 . lOkocUnscc. 

Ln. B2 ■14.3>. SpcUns^Lii. 68 7k >14'3) 
Gname Phqtegr'ipnic Prods. 69 
Goldberg (A. I Sons (3^i B3i4 (14:31 
Goldman (H.i Gro. (lOei 23k 
taornme Hldgs '2apl 7I 69 114(3) 
Giwdman Bras, stockman <5 p) 

I Goodwin (R.I Sons 'Eng,' iiopi 10 <13.^ 
Cuodvear Tyre Rubber (GB) 4 pcFT. IB't 
Ms«Hlh_ indyB^^ldes. 34 

Cough Bros. (ZOy) 74 * 4 1 
.1, Cooper aop) 87 


Grampian hides. <2ae) SSk. 

^ <70pI 38* 


ts- laia 

Ladia PiiM Ovlenvear <ZOpi 74 3 
Latng ijohn) (ZSp) 73 i9-’3). A (Zbp) 
73* 1 

Lard ^s. >2 Sp> 113* 14 I3 12k. 

ekucOh. 72 >■ 2 <9 3i 
sake Elliot (29 p> It2(3) 

Lambert V«w;rib i20p) 68* 7 8 
Lanoiit Hldgs. 'lOor 19 20 BocFT. 

(S0b> 20 >13 3) 

Lane >Fen:yl ,190 55 HZ 31 
Laacna industries i50p> 1)8 17 <14.3)- 
Laiham <James) 146'% BkF* so '1231 
Ltursoee Seotl iZS;) 95* 3* 3 
LawtCF 'ZSp' 99 <13 3) 

Lead^laN, ilOai 39 <14 3i 
Le Ort 'Edvr.r't. iZSp) a4 itj 11 
LeboH (5-1 (IOpi «8 
L^us (Harris) <2501 41* I 
Let Rqiriieration i25oi 83 >15 3* 
lee >A*lhsrl 'tZ’-ci 25 a 
Lee Copper '25p) 268 S 
Leech >WJ|,Mri , 200 ) 92 (13 3. 

Lneds ORtri'; Dvors >25p> 70 
Leigh tmerens 'Spt 134 5 ,14 3) 

Lfig/i Mills (25pi 25 
Lennons Grp. riOp) ai* 40 2 
Lap Grp. >tOp> 270* 

LMney Pradum ,Sp> 830 5* 4 5 3 
Letraset Int 'tool 156* 3 
Levev iS«> 19>: rta 3> 

Lriwis's Invest 6',nr2ndDb. 62 k* 

La Servke iSSpt 97s-o 3* 1 3 ik 9o:;. 
Soeend Senes w-tivenN 34 iias). Blk 
P f 46 t 1 < 3). si-pctr- 84 tis 3) ' 

Leyland Paint Walip4Per <25e) 125* 2 * 


4* 6 


PJN-A. OIMbO asp> 869 
P4rtw Knoll (25rt 120*. A Q50I 98 9 

Farter Timber Gp. (25pl 140 
F^taM Teilile iHIdBA). A l25pi 02 

FatersOB rR.i sons (25p> 39 (t4,’3} 
Parson ZochoMs (1Dp» 205*. A (IOp) 
207 >I4'31 

Pauls Whltw >Z5p) 134 5 6 7 SI 
PBwapn <W. UI Son (5oi 79* 

Pak Inr, (top) 11 k iiA'3i 
Pearson Longman rzspl 242* 2 40 4. 
5iwcUagcd.Ln. 49 '9(3). SkpeUnaM. 

Ln. 58 i9.'3). BacUnKd.Ln. 68 (9>3l 
Pwrsen (S.i Sen (25p> 256* 4. 9pcUnsed. 
_Ln ; 94*. ^ijpcUnscdXn, 81 na.'Si 

Pennlrw Cpmmel. HMba-<10p> 14U ( 9 . 3 i 
Pentland Indus. (IDpi 25 k k >13/3 
Pentei ilOpi 160* SSk* 8 3T 7 8. 
Unacd.Ln, 233* 44 
Perry iHaroldl Meiors 'Z5pi 137 
Pecbuw Hldgs. (lOpi 102* 

Peters Slora IIOPI 48 

Prtrocen (IZkpr 49* 

nillps' Lamps iFI.IOi p7BD <12,3) 

PfweirfF Pmber (25p> 139 
Pheras (250) 45 (12/3) 

PkJela (10 b) i*>: i)4(3i. Do. A NV 


ispe 


10k <14'3 

PJHp i 20 pr tOZ l9'S*. Do. A loo f14/Si 
PllklBpton Brea. 337* 4* 45 8 ITi-t 9 4 a 


F.re/ll 7pcDb. bSk* .*<* 
Pitrwy Bew a S'acLn. 71:* 
Pitxard (35p) 53 


Plastic ConstruciJens <10pl 39 (l4.‘Si 
Platton’s l2Sp) 164 2 


Pleasvrama (5p> 126 4 s 
"«^«l‘50pr 107 6 4 : B 5. 7i.KDh. 

Plesmy Connectors 7UncDb. 72k* '-* 
Plyiu HOP) 162 1 6: 5 : b: b; s 
P olly Feck l5p) IZ':* 

Polvmsrt Inter. (lOpi 61* 

^tVdi) »* 

Porter Chadburn (Z0 p> 91k (13'3i 
Fortwne^ Senderland NewHapory >25^ 

Forvdr iZSpt 14 

Fe^il DuVryn (50p) 175* k* 6* 3 2 1 kX 


7kpcLn. 59 


Pratt Eneleaerlnp (2Spi 72, 

(9/3) 

Pin eu i (25p> 86* 

PreM Tools jlOpi 37k 8 (13,'S) 

Press rw.) (M) Z8k 7k 
Prosaae dOn) IIS 1Z 13k ■> (12r3) 
Prestipe (Z5o) 190* 3 

nsd) 

PrieK (ZSpi 88* 3k 
Prince of Wales Hotels asp) 125 rg/s) 
PrlBdiard ServICH '5 p> 39 ' 

Proprietors Hay's Wharf 165* 1 
Prorinclal Inunoies (5P) Z3k (14i3i 
Pullman i5n> Til* 13 12 1 , 

Pye rZSol 119* 6* 6* 7 
Pyramid (IQp) 54 k (13.-3) 


Q R' S 


l<ll<-y 'F. J. C.) r'Sal'fjm 

ifl K'lgw Croup dOpi 5S 


Lincvoft _ 

Wljllems r 2 Ss) 106 (13 31 

nz^ii ***" « I 

'-'"-S??. «si* I 60 3. I 


Le«^ Founurl'ts ' 2 So) 49. SpcPI. az:*:* 

LtllahBlI ,Tlwl >11)0) 330 

I Craiiiplan tMe5rsioii~'MV a'i^OpI 
' rjnnvdu Grp. A f25p) >S7 8 5 4 
' Grand MeL (SOp) 141** 40 <*39^43 n'! I 
* $'r 1 Wrrt*. sub I.SSZS liw V.*' 

. f^PeW. 35'. 8 'soeMnsec.Ln. 960 5V [ 

IOkUikcc.Lh, 7Gi. 1 

• (^rattan Warehawses i25d) 98 9k I . ' 2 Pw^ Ii 2 * 

Great Universal hlores * I250i ' 382 )!’■ f Li yva d 54 (14;3) . - « 

'12 3'. A <25p) 37510- ^ 7Bf* 9* - ^ f^Spi 66 * 8 * 8 S 6 . ’ 30 18 pm. 4';Be2ndP«. 60 'IS'Si - 

I 66 :C 78 7 4 6 3*80 2 79 2 - 6 :.. OIjoc : . Sp cPr. 3V- rt4 3) : R'—d lAusiini Gro'm ' 2 Sn« 106 i12 3 

. Unsee.Ln, BSk 1 L^;r-vraei Oa><y Pgst and Echo iThrl (SOpI * G'd '25p 107 'i14.'3i. BkK. SS 

■ Greenbank IncUti Hides. llOp) 55 (14 3) .*2* 

, iIOpi ISS';* 60* ; Leisure ilOp) Wk 8 'Ok'l Lt"^ (F 


Queens Moai Houses iSpi 38* 9 a 
Oiilefc flDe) 40. lOecPl, 99 : 

RCF 'ZSpi 49 4 (14'3) 

RFD (lOpI 641;. SkPCPt. 3S (13'3l 
Rnc4l Electronics iZSpi 436* 28 m- 1 
Rardcy Fashion (2So> SS (9'Si 
Rsine Engineeriira Inds- IIOpI I3>-* 

Rtmar Textiles <Sd) 11k <133, ‘ 

Rank Oraanisabon - 'Z5p> 276* Pa* Ta-'* 
8 80 74 S 1 : 1 3. New (25 bi 278* 
80 BO: 3 I 2 79 8. 6i.aePr. 51k 
<12 31. lO-SpcLtk 1997-2002 82<<0 

2 ;* 2* Ik 2 

Ranhs Hovls McOouqaH i2Spi 47 k* S',* 
7 8 Tk Sk. SprAPf 49 (14 -3>. SkK 
Ln. 19KS-a8 66 n&S'. ?iucLn. 1981- 
19FB 74 r14-S). B'eOCLn. 1991-9S 71 

Ransome HoNmann Pollard 'ZSdi 69>;* 
9* BPCLn. 1984 82 (13 3> 
Ransomes Sims Jefferies 178 
Riicdffi (Great Brldoei >2 Sm 77 n A-3> 
Ratners rjgwellersi ilOpi 76* 7 
Rarbeck 'IO 01 114* JM 11* is'-e 

Tlk* 1210 13 10. WarnntB m tub. 
lor Ord. 84*. lOkpePf. 105 9‘3l 

Rckflciit IntTNiMdonal Hpl 47 6lt 
Ready Mixed Concrete i2S»i 151* ki 
48 9 

P'ehKt Colman iSOpi 510* 6 H 4t E 
7 6t. 6),peDb. 19BS-90 69)<« S« 
Rcerrd Mdowav 'ZSoi SS* 4 Z",! fiS 5 
Rqdream Natipnol GtaSa (25P) 260 
RsdI.'hisieii iZSal 100* 98 
P*d'ffusien TeieWalon $ 99KPr. OR* 
R-e>and 2Sri ia6« 7. 7kPCDb. 1990-95 
60I' 112 31 

Regman Hoettan InterpaUDDil ilOp) 77* 
Ok. New Ord. (lOei 18>:* 19 idk 
20 18 pm. 4';Be2ndP(. SO 'IS'S 


TACE nOPI 241; 114.’3) 

TI Raielffh IndS. 6pcOb. 7* 

Talbex Grg. 1 1 ■•KRd.Uiu.Ln. 9t ,n^) 
Tarmac i50p) 176* 5 6 7 8. rkPeOb. 
6»<:. BteKUns.Ln. SB': (9u3) 
late Lvie 136:* 41 40 37 8. EiocPf. 

S I (B/3>. aiiKlstMra.lrrd.Db. 34 :; 

(31- 5k*eDb.^1k 70>; (13.3}. 6'; 

■KUnALn.^k 114/3). ZbKUm.Ln. 57 
5(3). ISKUns-Ln. 9»I' 114(3) 

Ttvener Rutiedoe (ZOp) *0 
Tavler Woodrow (25pi 376 * 8* 6 68. 


New (»o> 376* 70 Z 58 
■ ■ t_Cr*, (IOp) 12 04(3). 


ISKUns. 


ANen.V. (Sp> 


TpaieoiK <25 b> 139 
TmoTuslon rSp) 47* 5 7. 

48 

Telepbefie Rentnla (25 pT 1750 3 70 1 
Tennecp lOpcStlO.-IUns.Ln. 142 (14/3) 
Tbrn-CDBSWtate (ESet 69 Orsi 
T i siiP Stores (5 p) 65 4i- 4 S'; 

Tex Abrasives (IDed 58 (12(3) 

Teohred leravr nop) 45'; < 14.31 
ThensM Plywood Manuf. (3Sp> 40 
"The.Tima" veneer (sp) 19 na-s) 
Thermal Svndlcate >Z5pl 102 (12.3) 

Third Mile Iny. (25p> 271; nS.’S) 
TNwnson OraaiHtatlon 4.72'wTatPri. Sit 
1 *. S.niKPT. 84 -IS'S). Zl.TKPf. rZle) 
- R 2 FIR’S}. BkPCDeb. 76 (13/3). 7i«cLli. 
66 (14/3) 

TTiomten T-Llne Cnruyans (2 Sp) 38 '14 3) 
Thnrn Einrtrinsi Industrie* (35p> 383* 
T* 80 77 6 5 84 79 8 82. BpcLn. 
74 >, (13-3} 

Thorpe (F. W.i iiObi B9S 
Tliirrmr Barden ,( 10 bi 24k:* 

TT’hBry Cortraciln* Geoue S07t 

Tlllinq. 'Thrynaa) rZOei 138 'a 9 7. 

SZSoePt. 59 (1313). 8 i 0 rLn. 71 k 70>) 
Time Frndiicte (lOe) 2130 1«* 
noKide GrpiB Hkprtn ii7k -IS'S) 
.Tltvqhar Jute Factory 21 *. 6 kF(. 29 

TernkiK rF.H.} rso> 19* 1 R 0 iit 
Tnmkinsoon Carpeta iZOb) 6 s* 

Tanaaat riwogwuie ,90.10) 87* 

Tiwrpi >250' 43 4 Ik. gnrPf. i^n:* 
7ta)cOeb. 71 (T2‘3) 7''ni;Ln. 6 d'-g 

TPWICv a Ord. 'Irinl 56 (lU'EI. SpcBFI. 

rnnr» TTI. -13 11 
Tqvc rZSe' ns* 2 * 59* 93 2 
TV**r. ■Cemsler Mtilhourn iHolumgsi (ZOol 
■40 59 ■ 

Tmfv’ear Hnum I'ZOe) h3 k 4 S. 

. 7acP-k. 49. 9'-acLii. 70': Ik >14(3) 
Traruamerlca Cora- Shs. of Com. Stk. 

rcusil I1h n2'3) 

Trantawrent Pneer i 2 Sp) 57 
Tranwmrt D»v q top m eBt (iroiip ‘ZSe) 7iii* 
:• TOk 70 

Traiwveed Group (So) 4'- (ts’S) 

Tnvia Arnei,l (25o) 200 (14/3) 

TrtPovHIn <iea) 110 

TrHeiif • Te l evision A «Non-V.) (IOp) 59* 

Trigte (Z5pi 139 no's) 

Triplex Feui'drlce (tariue r 2 Sa) 90* 
TW^-Mnses Forte -ZSc) 317* T2 14 13 
.-16 IS TI. OeMen V'jui.»iils (to sirbwrThn 
ter ord.) 42 11 , (ia(ST. T.SoeOeb. OS 
(12’3>, tO.SecQnb. 86* 5 I'. 7.875pcLn. 


91 k h»>3). g.IpcLn. 72 :* 

Tube tevestmenta 389 6 4. 6kKLn. 92 
- (1413) 

Tn'n-iel Heldliigs 8 Ord. Stk. (SOpi 31 3t 
’ 14: 

Tmewr Nniwll 165* BC* 8 5 2 7 6 4 
BtcLn. sah k |12'3). lO.IpcLn: TBb 
ri2/3). HkerLn. 90* 

Turnnr IW. E-) 'lOnt 5f(, -IB'S) 

TavrlP CiTP. (2So) 81* 

Tvsong ■rContneton) ( 100 ) 251 . (*' 3 ) 
i/BM Gfwtp esp) 74 >• 

UOS.Grgup <5S9) 102 3 1. 7i:KLn. SSk 

8k 

UKO Internatloiial iZSpi 161 (id 3 ) 

(/.U. .Tertlle* -25p) 37i: 8 <13(3) 

Ulster Teievisten Non. V. a Ord. GSb) 
70 66 

UnKom Industa. <2Spi 116 il4;3i 
Unigale .<2SP1 85 3 4. 7^M0b. 7lk. 

6i;peLn. SSk*. 6i,BeUns.Ln. 811; 2': 
1 nSiSi 

Unilever ,25 dI 6350 7* 2St* 34 5 22 
20 18 )6 32 6‘<srDb. 69-'. 113(31, 5 -:k 
L n. 44. 7kPCLn. 60.',* 60 
UnUever iFHZl 9US3&'« (14'3t- 
Unlen Intel. BpcPl, 42*. 7KPf. 46 
(9;3i 

l/nitceh nOnl ZZI* 

Utd, RMculM <Hld9S.) rzsp' 61 2 -3 4 
Utd. Carriers (IOpi 98 i13.'3i 
utd. City Merchants dOpi 47 . lOKLn. 
4« r9.‘3i 

Utd. EndMearlDO indusis. ilOpi 114 13 18 
(I3i'3i 

UMr Gas industa. l2Spi 69 (14(3/. 9 PCLa 
87 {12‘3I 

utd. (juarantee (Hldgs.) (So) 291; 9 

UtG Newaoaoen (ZSpi 326 

Utd. SdentlbC HtdOs. (ZSp) 279* 87* 

' 51* 78 70 

Utd. Soring Steel Go. <10 pi 382* BOX* 
29 30 la? 

Utd. Win (Sp. (3Sp) 58* 

Unoehrame Intnl. llflo) 141:* IS*: 

Upt« (E.l IZSPI 43 (9:31 - 


TVem^dA ^%iier 


aml'Alkinson SkLa eo 
(123) ■ - • — ---' • 

Wriohton iF.) and Sens (AssK'Ces.) (top) 

W<^ iwoedrqw) KIdgs. (Sp) 21 (ts-i) 


Yarrow (SOP) 373* 8 
Yortt Trailer Hides. (IOP) 45 TOaePI. 
105 (13 3) 

YcvlMire CheiO'cals l3Sp> 83j* 2*i, 
SenPi 31 M ' 

VVkShire Fine WooHtn Splrmurs i20p> 
37k k i12‘3l 

Yeuohal Carorts (Hteov) I2 Sd) 34*' 5 
Youog (H.) Hldgs- ■3Sp)‘t6 


XenU Cvhur-tter A (Riw., (SOo) 88 8 
Zeners Gra.. (Spi SS': <14 3) 


ELECTRIC LIGHT 


Caknita Eleark Siiopiv Carp. Tg 114 ,^ 
SkFI. S7Sj 'IJS-SI, • ^ 

Neaco inv. 232 5 (»?> 


FINANaAL TRUSTS (114) 
Akrovd and Smliheri :2M) 217 
Angie-CoMlneDtal lev. and Fin. 82 . . 
Armour Tst. < IOpi 19* 

Aaam Trading' (Hldgs.) 6 aso. SApcH, 

Aiutrallan AanegHural tSAO.SO) 141 
B.ET. OmiHbtfs Servkc s 5i;KRd.2Fd.Ft 
Blanaagate ^ooerw and Gop. liw, 8\, 

BMSteod ilOo) 90 i9'3i - • 

BrkMewater. Esutn (SOo) M (ib‘S) 
BritamUa Arrow Hldgs. <230) 19M <i ii 
20. War. to sob. 4 U2.3). SksePf. 47 
Chsrierbouae Group (25e) 67 8 7if 5 
7KBb3tl(. 1966-91 8S*g 4 (1(31 
Conwo^M Ftnanclere de Sua (NF tDU 

CertniniU^HalrDnga (IOp) S3 (14:3), 
Daily hhtll General Trim tSfle) 4M 
()4(S). ■ 


(I4|3>. A Ord. I50p) 3BB (14(3). Sdc 
b(. (SOP) IT 18 

OalgetTTsO* 8 5 9 6. «peLn.Stle. 1982 
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3 3) StprIlDQ TfiiR (9 Sat 15SA s. ^nri n dd pw^lnj CTAncvasi) Dpv. fPfl 501 540 

1 sod New York Trvsc CiS5p) 03 SWkfioldpr* inv&ts Trust 43591 109*)^ 5. piniS^’^ 9?*** CROpSOJ 9450 

■1 ^ ' dJsoePt. 32 <13131 '“Vivw a. Frrsldenl Slevn Gold (RD.SOl USSIOij 

■.* ■•** Scotttsb Inv est or s (25o) 850 ^chnotegy Inwt. Truft (28pi 110O , - 

. . .. . .. T^STd. '"TSt. -TiW I25W 108. <R2) 

.' ' Bjau’rg’V.,.teH,dgA CR0 10, 1440 

Euretnist <2Spi SO': 04*3) J™*i Income (25p) - 880 70. USri m* ' B*plrin. iRD.SS) 


I'M Amerlcsn Assets Trust CZSp) 

. B. BecLn. 261 (1A’3) 

r 9 h Invert. Trust Dtd 2440 V 3 

'z Md Geiierer Invest. ( 2 &pI 86 


‘ .^,■9* Scotttsb Investors (25o) 850 

. ' lira 's ™ 

Inc. Trust (SOp) 290 <12/3)' 

^ Duties tnvest. Trust (259) B3i: 

Euretmst <2Spi 5Di: (14-3) 

- Lnv. Tst. aSoi 104 

Scottish American Tst. (ZSPi lOOts. 


i;'*™'**llon Syndicate (R0.2&I 95 (9.31 
poornioniein Gold (Rt) USM.aoo * 

hS g'-'rlo^''* .Gold <R1) 716 • 

|?« gciD CoosoW. (100) 19U 
Ijw. Rand Preorieiarv iRu usSdUO 
|;"0»bnd.Gold 010.20) OSM%^ 
E^iy Gold (Rt) 9010 6*a; 

C Ceduld IRO. SO) 1.4860 
*«« S««'P»aF» Gold (RIJ 87 (12-3) 

*^* 3 )^'**** South Africa <R0.25) 16)|s 
GoI£ FleldS.Prop, (RO. 021 :) '74 ( 1 * 3 ) 
”l™3>'' G*!* (R0.50) USS5.6S 5.81 

HartebMstIDniein Geld iRI) 1 348 roiai 

JohMi, 5 h?«“'r lR 0*.201 210^^3) 

ConsoTd. Inv. (112) 17 i* 

l£l«?‘r*i!'J'*2,‘'*ll***® US14.50:0 
klopi Gold iRIJ 602 4 r93> 

*'l!<Io* 5»«)-6&l USSl.aiO 0.990 


ijJvilLri V IKU. 141 -J 91 ri 2 , 9 ) 

llj”? Consold. (RO.ZS) USS1.24 

Messina (Transvaaii Dev. nifl 501 840 
^vsldem irand Cold CRO.SOI 9480 
^(IZ.J’v"’ ®®'*' lR0-60> USSlOii 

"s og?’'?'r 3 l”(N 3 '?S'' Wilwatersrand (RZ) 
Rnstenburg Platinum HIdOA fROlO) 1440 


Us“ 1^100*^'“" ^Vlnn.*'^RD.35> 

SoxTOvaai Hides. IRO.SO) IISSB.2S (12,3) 
J.'liMTein Wd (RO.SO) UStS.ro 
^fg^sr**' Expirtn. (R1 ) 17 

u.c. Inv. rRii ucts.asto ses 

Un-on Corn. r«06M S6D 2 
I'nij-I Go'd 232 rg'S) 

ilSiZs’it'^l''-?'’)'^'*' '-*** 

Vnrtrersnnsf »ViM tPI) 1)8*3,85 
viiuientein Geld f «0 gni U539.770 
’'■rllnm r>ld (UO SOI IISC4.4.C <14 si 


nsee.Ln. 92 ri2'3i 

nv. 1QiteeDb..79-(12/3). 

' r> Cel. Inv,- Tst. (2Spt 1801:0 1 
lO. SpePf. 38 (12:3I. 

• est Inc. ShA (2Spt 36. Cap. Stw. 

751:0 

-aosn lnv, Tst. IZ5P) 169 8 
Zonsd. Inv. Tst. fZSpi 94 (13,-3) 
Funds Inv, Tn. Ord. (2SPl 195(2 
I. Conv. Ord. llOp) 154 
lnv. Trustees i35o) I17it 
acettlsh Tst. (25P) 94': (14/3) 

' Stockholders Inv, Tst. ClZ'.-p) 121 
sijpcpr, 4Ot0 (<to 
•w Stockholders' Tn. (25 ri 108 e't 

wen lnv. Tn. (2Sp) 97*20. B (Z5pi 

urrav Inv. Ttt. (25ei 8 a*s 
Inv, TsA (ZSPi 1310 I 4 27 SO 29 
Si 2 PcUnsec.lji, TOSi; i14i3i 
European ^pi 610 
e Tst. (2501 84 (9/31 
orthern lnv, T«. (ZSpi 116 13 14. 
I. 34 <13(31 

tm House Est. (25p1 107 (13/31 
‘ Inv. (25pl 71 t13|St. Opa. BU 

ran lnv, Tst. (2Sp) B9»iaO. 4-i:pcP(. 
13 3f 

-os lnv. TsA asp) 116 02,'3) 

.•hlllpi Inv. Tst. i2Sp) ZpOlfO 4UuO 

.'Holdings A (25pi 820- B (2Sp) 

' 13.'3I. SliPcUnsee-l-n. 123 (13(3) 
Gen. TSA asp) 60 59 ; SitPcOb. 

ailonal Inv, Tsr. ' USp) 84. War. 
14(3) 

'09 In Success Equftlet aSp) 18i:o 

2 80 I 

' , jrs Cap. TsA aSp) 880 (a 7 Sh. ! 
Pf. 39ii 19(3) I 

e Japan tnv. Tst. ase> 153 (IZ/i) 
Eutrenal Tsa Prr. (lp) 163 
Gen. lnv, Tst. 240 iB'Si 
lnv. TsA Inc. (lOp) 50*20. Cau. 
SO 

me lnv, (SOot 1550 

i/lew Inv. TsL (25p) 1030 0>2 .»<; 1 

M. Cpn. (2Sp> 111 (14/3). «4pe 

Incomi <2001 40ti (12/3). Capital 
30 (13(31 
lionet ,<25p) 43 
n Gartmore (SOp) 790 
n Helyroed aSpi 124 (1 3/5) 
n Lennox aspi 67 >2 <13(3i 
n Lemand i2SPi 82 
1 Montiose l25p) 193 <12(3i 
n Provlneiar (ZSp) ligU]*0 200 '1Tb 
n Straihclytfe (ZSp) 46iiO 
n Atisntle <25pi 76 (14(3/ 
n ISpi ib® 

1 Merchant SecA aSp) 85. Capital 
2801 08 (13/3) 

1 Prudential aSe) 88 (12/3) 
n TsL (2 Sp) 120. 6pcln. f 30 (13(31 
Id l2Spi 57 >20 
apiui sha. HOp) T37 
SccMd Dual Income shA (IOp) 900 
Capital shs. (4pi 26ii 114/3) 
ener Metreoolitan (25p> 99 (13/3) 


TH^ne invst. TbA (29 d) 700 10 70 
Triplevrat inogme rsooi 6SbO. Can, 167 
Trun-Unlon (25ol II 6 I 4 ilS.'S) 

ZruslM Cerp.'|25pl 158 7 

Tivmm Invsr. Trnst aspi 118 120b 

ii"!r*S Securities Trust *2501 138 

'GnfMd^Stat^ Deb. Corp. <25p) lOObO 2 1. 

UnlM State Gen. Trust (ZSp) 1 SB 
it'1S£.?* J!2'* Socl-n 1060 

^C7M ^lla)’^'^* ^"***' 'V-S-SD 
viking Resouren Trust I25pi 103 1 
wimerbettom Trua SoePf. t 7 US'S) 
Witfo In^ -<^1 lOlUO loot, 9Bii. B 
I25 p) 96. SpcDb, 65b - 
Teeman invpA Trust (2Sp) 193bO 5 

CMpaoies Invst. Trust Warrants 
to 5uba 22 

UNIT TRUSTS (14) 

M. G. Inoome SObO ' 

9l«40 50^ ’) 

Ms Q, CompouiMl GlWFth PuiH 127* (9^3) 
*1; f**"* Crowtb 71.5 

1133 ). liKOme T7.20 
M. G. Dvldemi Fund Income 140:o 39 i 
M. 6. Far Eutern, General Fund Income 
-.'."2* *12.3) 

M <S. Gener.H Trust Fund Income 193.40. 
Aecum, SSObtO 

^ 14(^1 High Income Fbnd ineeme 115.9 
M'l&^Jepan (Seoeral Fund Aecuu,' ITOb 

M,' GT Midland. Gen. Tram ^nd i'ncoine 
211S0 12. 'Aceun. 320 (1'3'3) ' 

M. G. Recovery Fund Income- --109.2 
(14I3X Accum. 1090 ■:! 

M. G. Second General Trust Fund Ineeme 
' 197 (12/3) 

BTOTES— AUSTRAUAN ( 6 ) 

Hampton iSpi 167 

Nth. Broken Hill HIdgA (SA0.50] 129 
, Ntti. Kalourll (SA0.30) lObO 
Partnga (So) 20 b (13(3) 

Western Mng. ISAO.50) 1790 7 

I MINES— auSCEIXANEOUS 

. (76) 

Amax SpcSuB.Obs. due irtfSe (SUSlOfli 
SS*a |14|3> 

Bergli Tin Wolfram i25pi 67 " 

Burma HTbP) IDb 11-: HZlS) . 

Charter Consd.' (Rcg.l (ZSp) 1710 65 9 
5. (Br.) l2Spr 165 (12/21. SpcUlUCd. 

Ln. '67JiO 

Consd. (£F (2Sp) 200- 9 t1 10 ;- -.-SApe 
UnsciLLn. b7i: 

El Oro (lOp) 640 3 

Ctever i2Spi 162 

Copene Consd. l2Spl 3390 400 -. 

Jdris Hydnellc rtOo) 64 7 <1»S) ^ 
Malayan Tin Berhad 1 SMI) 465 (12/3) - 
Prtielealen ilOp) 82 

Rio Tlnto-ZIne Cpn. IReg.V'aSp)' 299t0 
7 : 300 1 297 303 295 5 9 6. . (BrJ 
(3SP) 318 (12/3). Aceum.Ord. fZSp) 
296. OBAWtA t<« Br. tn Mb. iPr Ord. 
19 -(T3-3). 3.5pcBirr. (Reg.) 36 nZ/S) 


Hawisy Metal USS B.4S Ksthlgei* Invs, (Austradai USS 3.20 o2S9 

Heine (Ha J.) £27 Krllock HIdos. 701, 70 EO 7 

Hong ReiM (And 112 Kelleck Hloga. Cnv.Ln. os sen.) 70A 

Host IntnI. USS IS.STbO 13.44 70 67 * • 

Hutrhisnn wnampea 61 Lifeguard Assurance 35 

Jarciinc Mathewn 150: 73 Maddock 26 

Jeniringa Bros. 900 Maddock TbpcCmr. £63 £B 0 58 

jennsM JohRCon USS 67b® 67 52 Manchester Utd, FC 20a 175 

hLli'm Malaysia 490 900 50 M-.ning In*. Con. 7s si- 4 8 2 

Meu' i-.:e*il. 4Bi:V7 Medm/ Tit ^Z*l» 17 ' 

Mid Eat' MIPA 39 Nitionwioo Leisure 91 . 9 

M>M HldOl. 251,0 490 70 8 North Sea A»MtS 9^11 60 53 

Newman Q.t MS Uss 23tie Norton Villlers Triumrt'zb 2 

Oil Seardi 9bO Oldham Brewery Ms® 

Pac. Cooper ll«® I7bse 10 Ouvan fttgrnields 53 1 

Panconiinental £9.4SS 930S -PMPA t*iiura»:e 43 ' ‘ I 

PoMldon 56 OuMR St. Warehouse (HMoS.) 5A 4 I 

Swire Pae. A IIBijO 89b 20S 19b 17b S-nclalr (Wm.) Did. 48 I 

20 Sttirr.. Mewieaperj t22 1 

Sw-re Props. 46’. 2b Star ORUiorr Services 65 a e 6 Db 60 

Thomas Nationwide 113 ; Telbeddn Regalia InvA 14 ’ 

Wretfleld Mina. 2as Twinlock 31 

Wesimev lObO Utd. F-lendlv liwuranee B ?5b 5 

Whcriock Marden A 4S b 3M UK 4Spcf^ 60 ° 

WvodSlde P4U. 62 USS 0.67. New 21 ‘''■OF'te Inn, 1T3 Z 70 

20 w. Hampshire Water A (7pc max. div.) 

600 

RITU: 163 (2) (a) 13 

AppUcadoos granted for speeifle 5;?,"oug“h"*cnm2S iU®?t 
bargains in seennties not listed (.amridge in«rument:ia) 
on any Stock Exchange. S;'X»I'aiS)"”i'!L‘'5 


Lamoridoe Instrument , 10 ) Zb b« b 2 b b Cramphorn 324 


L-yneom HIdBA 3 

Maddock 30 26 

Maodock TbKCnv, £82 . 

Maneneser utd, PC 200 175 

Mining Iny. Con. 73 

NorAh S«a Assets 96£..37.b 

Norton Millers Trluffloa 2b b 2 

• Idham Brewery 85 

Queen Si Warehouse (Hld0S.i Bb 

SA^Paneru Housing Soe. ZbPcLn. £14b 

Star Dffghorg 6s 
urogate Invs. 195 2 t 
ikiog Dll ISO 

MARCH 9 

All Enfttand Lawn Tetmla Ground 850D(>A 
IBSI.RS £4000 

All England Lawn TtMila (Sroend B B OPb e . 

igre-io £29So _ 

Aran Energy 1 00 86 3 52 
i.s.imeste onshore Servleee 115 
Burrough ijemni ISO 
Cambridge Instrument I1«) 2b 
CartCridor Instrument (lOp) Si. b 
Carr's Milling inds. 7bPnn. £39 
Castletown Brewery 237 
Clelrnuce 37 6b 
-I. Bk. Wales 100 
Coughlans Props. rocLn. £ZB 
rrt.ghlang Pro^, 47 


lard.ne Secs, 34 
Kulim Malaysia SO 
Lennerd DU 209 
Magnet MMal 330 s 
McArtnv Grp, M 
Nicholas IntnI. '6 
North West Mng. 36 
Nthrn, Mng . BiO 


I Scuddrr Dueveat S67 
! Suarges 320 4 

5w*re Pet A 121 n 2. Do, B 21 b 

Swire Preps. USS 0.63.- 
Target Pets. 14 
Tn Continental EliVe 
Unilever NV iFi 20' usS 620 lh 
WheHocR Mamen A as'-a ^ 
wn(m erecU Si ■ ■ 

W^odsld'' Pots. New i4 
Zqllars 076 

M-ARCn 12 

Anglo Utd. 20Bo 
Argo In*. 143 
Asnton Mng. goo 
BamuoD Creek 19 
bougaintllle Copper 148 9 

Canjdien Pee. in* &i4/«o 
Citqufig Kcng ISO: 

Conalne RIO Time 3040 
Dunlop (Australia] 7| 

Fisher Foods B900 9100 
Cordon Cotch lAustraiiai mo 
Hong Kong Land 1 1 2 
(nter Renta Un.ts £12'. 

Jardirie Matitesan 1720 6S:-:o 71 4 > 
Kullm Malaysia SI« SO'a 
lutagnet Metal Usi 0.40 
.Motal ExDirn. 48'. 

MIM Hides. 247 


Town C*rv Properties dOp* ISb iB 17b OakbrMoe I2fo Oi-o 
18<:. Warrants to sub. (or Ord. 7'b on SMreh 920 ID Oh 

.1J;31. SocLn 1980 90 ns s». 14oe Pat Copper 1 1 3 •. ^ 

Ln. 1994*94 46 ’? il2''3i PancontTnenCal 9710 Sn 

yawn Centre S-vuriiies 25 p« 6S Poseidon 90t0 7 4D:o 


LOCAL AUTHORITY BOND TABL^ 


jy"*;--* ui— ».. iRnwi) niyaam 
W^helhMfc Mines (R1i 755 (133) 
Witwatersrand Nigel (RO.ZSi 44 
Zan.*n-in Gold (P1> 226 ri7l3» 

AnNF.«U.YVEST AFRICAN (1) 

*47b' Vi’oo't'z'g" 'Po-sot 

Blsleh'l Tin nop) 7*a <1213* 

WINES— DUMOND (14) 

^Ifl'^Amerlcao Inv, T«. (RO.SOi 47b 

*1^31 

wines OW. IRIWJ.I 
(R0.05I 4540 450 60 7© SUS6.S20 

OIL (330) 

Attock Petroleum iZOp) 90 

0H‘kh. Borneo Petroleum Syndicate (10oj 

British Petroleum 11© 0109410 6ie no 
90:© 20 900 11110 160 TOSOt 86 97 
?..o.®®=e * '**7 8:. a« 

B^Db.IVs® “■ 9'*2ndPf. 770 61... 

Burmah OH 103:O 6(0 HjO 1 3 ■' S 4 
I l.**J,*®* BncIstW. 40 <12IS). 

7bpeP<. SO <12/3). SprPI. 710. 7>;PC 

Ln, 710. SbpcLn. 63bO 21;: 3 2b 
' Century Olig Go. (IOp) SD'a® 

Chartnrhall (So) ZOb© 20 30b 30 

Pidroleum SbPcDb. 75ii (14i3i. 6pe 
Db. 92*4 ilZ'S) 

Hunting Petroleum Services i2Sd) 133 6 4 
KCA Internet. l2Se) S4I;0 b 
London Scottish Marina 011 (250) 165 6D: 
4 2. OK Prtidtn. Units (IOp) SOS. 
14pcLn. IPO 99b 

Oil Evploratlen 'HIdos.) (IOp* 236 *14 3) 
Premier Cons. Otiftelds rSp) 220 bo 3 2 
Royal Duich Petroleum iBr.) (FI 20) 45 55 
45 40 114(3) 

Shed TrensD. Trad(ng (Rep.) 6940 60 
89tO 96':0 2 4 8 90 S 90: 3 1** 7: 
8Rr 7. 'Br.i (2Sp) -701 (14(3*. SbPePf. 
47b n4'3). 7oc2ndPf. 58 «9/3) 

Teirpco Internat. F(nan. Coron. 4*4PcLn. 
610 

Trlcentrol iZSpt 1570 900 87 5 Ob 80 6 
3 4 79 8 7 61 2. (Foreign Held) i2Sn) 
180 4 _ 

Ultramar IZSP) 2530 770 5 6 4 9 B 7 80. 

' TpcPf. 160 ilOO* 

PROPERTY (187) 

Alliance Frop. Hides. BbocOb. 7Sb HZ'Si 
Allied London Preps, ilopi 77 (izrst, 
lOptPf. 94 i12/3i ^ 

Allnsii LOndPn Props. 'ZEpi 182. 6bPC 
iStOb. 07 (13/3I,,, 

Amai. i:HS.-x5p» 16 b 

A»» Props. ((»00»4J05 s ■■■•'' - 

A4uK'S^ ■«*» 

.Arovle >ecs. IZpeDb. 01 aOb (13.’3) 


• 14;3l. SocLn 1980 90 il3'3*. 14«C 

Ln. 1994-94 46 '? Il2.'3i 

Town Centre S-v-urllies 28 p« 6S 
Tr^Hnrd Par) Estates CSM ISO 1 
United Kingdom Propenv (ZSoi 27 8 

• 1A3i. DlfPCLn. 56 *143) 

united Real Prcoertv Trust rzSo* 3930 
Warner Estate Hides. CSo) 201 |13'31 
Webh 'joseon) I8el 19 IBi; 

Western Ground Penrs s'apclsi Db. 52 
WlivA'Cn Esmtes 'TSo) 56 (12'3i 
variable Pate Bds. Reg. I1:.478 pc.1i 
97*. (11 3* 

variable Rate Bds. Reg- l11.9D<.ir) 97<4 
(12'Si 

Variable aRie Bdsi Reg, il2.475pc.in 
981*11 5344ths (13'3i 


PsA Copper 113*. 

PanconunenCaJ 971© so 
Poseidon 9010 7 40:0 
Swire Pec. A 120; 

• Unilever HV (FI :oi USf 62.180 62.009 

Wqsifield Mins 205 
Wfleclock Marden a 42:i: 0 6 
Woedside Tets. 54. New 22 S 

9L4RCS 9 


Rate Bds. Reg. III.Boc.lf) 97*4 Ampco IntnI Fin. C*n. apcDb. 1974*87 

‘I2'^75pe.1*) Mng. 83 

5344ths (13 3i Basic RMMrces 4350 

RUBBER (33) le” Mle=£oooar 154 Sb 

e <Sp] 11 Bridge 011 119 

donesian Cans. (ZSp* 1*3 'IZ.-SI Cent. Pa& Mmerais 8ts« 500 

CoRSdw. '•iOpi 136 (9.-3) China Light Pov/cr HKS 210 21.05 

era 0 a ■ 1 10 4 «4 Pihm .BMBW TLwn^ribm 9a 


Aberioyle <sp) ii 

Angto.fndonesian i 


Authority 

(telephone number in 
parentheses^ 


Annual Interest • ^fe 
gross pay- Hinlmum;-* of 
interest able .sum ^ bond 


Towsley (051 548 6^5) 12} j-year 

lole (02013 5151) 11} i-year 

)ole (02013 5161). 12 i-year 

sading (0734 592325) 131 'matarily 1,000 

jdbridge (01-478 3020) 11} fyear 200 

-fton (051 922 4040) Hi 1-year 


% 


- s/ 

Year 

12 i 

}-year 

ijoo 

5-7 

Ill 

i-year 

500 

2-3 

12 

i-year. 

- 500 

4-5 


Avenue Close iMpiBB '14/3i 
Bampten PFOP-.GP-^JL-iPFLn. Si's «i;P 
Bank Cemmerclal H'dgs. ilOe* IbO 40 
•eaumahi Proes. (2 Sp> 1K0 
Beilway Hides- i^Sp* 93^1 *14 3) 

RerkeTw Hambro PrvD. aSp) 183 
BIltDPiP.) {ZSnrZ 200 10 20 IB 
Brbdiord Prop. tsi. tZSpi 7B09 
British- Land tZSn< S9*:0 8b*0 9 *b 7b 
9b 8 60. iZpcLr*. 221 ilS’S* 

Rrixton ESI. <2Sp* *44b 4 «18'S* 

Capltaj, -Comtes Prop. iZSfK 820. 9bpc 

Carrington Invests.' iSOp’ 108 S 7 (12/3*, 
To.*pr, 4S <14131 

CeiitravIficlal Est& (ZOpi 120 rtf Si 
Charlwood AlUanca Hides. 7bKLn. (SOp) 

Ch^e^d^rops. i3SP* 422 ilZ.G* 

City OWees aSp* 80 

Control Sees. <lOnj^43*4:o 
Corn -Exchange (1 op* 244 (14/3* 

Country New Toum Props. <IOp) 41 (s* | 

Courty'Ollt. PJBPA (IOP* LVtn® ' 

DielBn Hides. aSpi I 6 I 0 59 60 
. Dares Bits. (lOp* 21b (12/31. BpcLn, 49 ^ 

Donliiston InvesA (lOo* 84 3 


Bcrtam CoRSdw. liOp* 136 ( 9 . 3 ) 
Bradwall (F. M. S.l HOo) 66 US 3 ) 
Castleficid iKlanpi •lOm 290 ( 12-31 
Chsrsoncse (F. M. 5 .) Esu. HOP* 52 
( 14(31 

cen&d. Plants, iiOe) 44'.-0 5 . WrntA 100 
<l '8 3 i 

Doranaiianae EsB. iiOrl 93 ti 2 .' 3 ) 
Dunlop Plants. opePl 43 ;i 4 > 3 ) .. 

b'-thrf« Cen. 5150 100 1210 120 13 10 
IT T'lDCUi*. 56 . 9 '.KLn. TOt 70 
Harrisons Malaysian Ests. (IOp* l 4 Ba> 7 
HinhlandS Lowlands Borhad 'MaS 0 . 50 ) 
e- 1.67 < 11 / 3 ) 

Klllinghall Dev Synd. riOp* 280 ilS'Si 
Kuala Lumpur Kepeng Berhad LMaS 1 * 84 
Lenden Sumatra nOe) 279 5 li 4 >' 3 * 
Majedle invs. ilOrl BS 4 il 3 3 i 
Muar River flOo) 65 (13 31 
Narberougb iF. M. S.) Est 'IDnl 31 £ 14 .- 3 ) 
Padans senang 'IOp' 63 ( 13 - 3 * 
pramation Hld 9 S. dOc* BE 0 8 . ZOncLn. 
115 * 148 ) 

RightwKe 'IOp) 157 _ ^ __ 

S'-maPcre Para Ests. iSe) 93 
SognmaiU Grp. (lOpi 2900 .. 

Sunpel Krian E 4 . -.lOo] (00 ii 4 ; 3 ) 

UK RAILWAYS (1) 

Canadian Pae. iCsSl isnm. 4 oc 0 r. (Trans.) 
36 I 9 I 3 > dpcDb. 31 b Il 4 l 3 i 

FOREIGN RAILWAYS 

AiftMagasta (Chilli Bolivia 21 ( 14 / 3 ) 

SmPFlNG (59) 

Anglo Nordic Ship. SbpcUns.Ln. 95 ., 

Brit. Comm. Shle. (SO*) 322 ( 14 ; 3 ( ^ 
Caledonia Inv. iZSo* 274 | 14 ; 3 ). 5 pe 
BPI. 34 ',0 <:0 
Common Bros. iSOe) 208 6 
Fisher U* Sons (ZSe) 226 
I Furnqsa Withy 2480 40 2 5 . SpePt. ( 10 ) 

I 136 

S rai 9 hhip. 339 90 ( 9 ' 3 i 
untlng Gibson 123 ( 13 , 3 ) 
laeobf (Jl> < 20 ol 46 (13 3 ) 

Lndn. Overseu Freighters ( 2 Sp) 42 b 

Ocean Transport Trdg. iTZSp} lOO'xG 99 t 0 
8 ® 9 -' B-'s. ') 6 100 . 

Peninsular Oriental Steam Nave. SpcPM. 
ffo. Did. 710 2 1 2 b 4 t 70 1 b 3 b 

Renrdon Smith tSOni 700 . A.Non.V. 
Riincman rW> aSPi 710 

. TEA (5) 

‘Astain Invi. 120 < 12 .‘ 3 ) 

Camellia' Invs, dOpi 400 10 
Cmnire Plants. Invs, ( 1 M) ZB { 12 ; 3 > 


CIba Grtgv TAncCnv. 892), b 
European lnv. Bh. 9/,ee 1982 £97 b 
Hamcraley Hides i;ee 


MARCH IS 

AppRed Computer Techniques iHldes.* 200 
19S 90 89 04 3 Z 80!* 80 70 B 0b 5 4 
3 2*' 2 1 70(: 70 68 7 5 3 60 53 Sib 
1 SO 49b u 
Aran Energy 85 
Arsenal FC £15s 

Bucim. Water Brd. 4pc I20D6) £27 
CambridM Inyrrumeni itn) 3b b b 
Cambrldse Instrument (10p> Sb 
CJianr^l Heicls ang Prons. 19 
Clyde Pnroleum 114 12 
Compania de Eleetrleldad de ta Provlnela de 
Buenos Ayres Br. 5 4i- 
Oawson iw. w.l (HIdgA* 76 SUw b 
Dimbula Valiev iCevlen* Tea BD 
Deloswelia Hides. 211 - 1 20 . 

Eldridoe Pope A 272 TO 

Exchetn Hi«gs. 113 

Puller Smith and Turner A' 320 

Gale 'George* 475 S3 

Gale tGeorgel A 125 ' 1 

GRA Pree. TSt. 19'. t9 IBA 18 I 

Hervltree Brewery A 735 SO 

Hcdgi-lns Millar 

(45 Cnran AKI nes 97 

Jessei Tst. 7PCP'. 6 

xminrl' Hldns. 70 

Le RIcnoi Stores 220 

Mnddneb 26 S 4 

hryddocU 7*TDrCnv. £63 2 

Mn-fhertvr (ltd FC 200 

M.*Pordaie G-D- 24 

Minin* Inv, Cun, 75 4 

MatfbnwM* LC'Sure Pb 8' 

Nqrten VSIHers Trtumph 2b t, 

nidhim RrMrerv BS 

DhtSam Ests. I"? 

r*..vai| UlahhpM* 50 

<-*,|»en St. W-rph'iise rHIdvA) 6 Sb 4 

erh-n, Newsdaec'-* 127 20 

gixns. Pntt,>''«S Wxta, Brd. dwOb. £22 

l*ti. Frle"dl« InSiirsn-e 8 77 6 

Wlnehesier Lnrd'^n T«. 6 

ALARCH 14 

Ann St, Brewery 44$ 27 

Ar.in Energy 95 88 

Bril. Ural.ie Tb 

Burroughs 'JarncSi 155 

Cambridge Instrument 'Ip) 2b b be 

Cambridge (nstrument 'IOp) 4 5b 

Cevlen and Indian Planters Hides. 66 60 

Channel Hotels and Props IS 14 

Cialrmare 27'; 6 

Clyde Petroleum 116 14 10 12 

Comml. Bk. Wales 103 10S 

Deltenne (Hidgs) 16'- 

Doilar Land HIdss. 52 

Galahe Cevlon Tea Estaiee 12 

Gen. Cevlon 'HIdgA* 31b 

GRA Proo Ttt. 20'< ■: 20 19b 18>a 

Grendon Tst, UpcLn, 1976-51 £3 a 

145 Cargo Airlines SeePf. (I. ed.) 143 

liiv* London Hotels 7.7SBClstDb, 73 2b 

Irlsb Pri^s 250 

javetin Enmtv Ttt. 190 

Jrfsel Tst. 1 1, 1 *; 

Jessei Tst. iDPcPi. 32 1 


Cambridee insiruineiit ilOo) 4 
Camra (Real Alti invA 10 Z 
Carrs muiim 1093 . 7becLn. SAM* 
Channel Holafs and PrgpA 17 
Clairmacc 26 

Clyde Petrotbom 114 12 10 
Cmml. Bk Wales too as 
Deltenne iHIdBS.) 17b 
Dollar Land Ifldes. 50 
E'drl^ Pope A 297 
Findhorn Finance )46b 7>- 
Geo. Cevlon 'Hides.) si >. 31 SOW SO 
Gibbs Mew A £ 10.15 ih 
GR4 Prop. TSA 201, 20 igb b 19 (»** 
18 17b 17 
Grenoen Tst. .£3 
Heavitree Brewery A 740 34 3o 
IAS Cargo Airlines 99 7 
(AS Cargo Airlines 6 bcP(. 144 
l^dch Port Authorlcv 3bpe()bs, (£100) 

Javelin EauKv Tst. 178 
Jessei Tsi, 7pcPf. 5 4 

i essei T.st iopcPI. S2 
essei TK. 1 1 ; 
e'locL HIdgs. 73 7 d 98 
• Kedock Hides. Cnv.in. net serA) 70 
KeliBCK WOOS. fnv.Ln. 12nd serA) 64 
Kur>|rk HIdvs. 19 
Le Riches Stores 230 
MnddTCk 28 4 

Mining Inv. Con. 75 4b 4 31s 3 2 
Natlnnwlde Leisure 10 8 I- B 
Nerth Sea A&tets 950 57b 
Norton villlers Triumph 3b 2b 1 
ridham Brewery 85 
v*h HlgMelds 53 
Pxdano jawa Rubber Ests. 10 
, Petroleum Royalties Tst. Sers E 70 
I P|v*neuHi Hotel 110 
Ouoen St. Warehouse (Hides.) S>4 
I Rangers FC 800 
R-*encer (Isaac) 'AbercKem 85 
Star Offshore Servlres 66b S 80 
"-"-•dd" Rxgalla Invs. IS 
Twleloev 30 

Utd. F-lendt* Insurance 0 74 

•nun- <?'| *42 SB 
Wvnnstay Preps. 325 

VL\RCH 12 

Aran Enerev 90 
Arsenal FC £155 

Bucks. Water Brd, 4p<Stk. (2006) £25 
Burrough (James] 150 
Cambridge (nstrument rio) 2b *a 2 
Cainbrldge Instrument ilOp) Sb b 
Clairmace 26<: 

CIrde Petrel t07 I 

CDOl>lans Props. SO 

Goghlans Props. 7ncLn. £31 

Dawsen (W, M.1 iHIdgs.) 74 lb 1 

Deltenne (HMDS > 17b 17 16b 

Dollar Land HldOA 48 

Fuller Smith and Turner A 310 

Gen. Cevlon (HIdgs.* 32 SOb 20*: 

(jRA Prop. Tst. 18b 1 , 15 17b b 
Heavltree Brewery 4.2 dcAP(, 200 ISO 
IAS Cargo Airlines 97 
}pswMi Port Authority ShOcOb. (£100) 

Equity TsA 165 
easel Tst. 1 b 


Deltenne iHI(t-s.) 17 16 U|g b 
Dollar Land Aldos. 48 
DolosweMa HI 0 B 5 K ib 1 ZOb 
Exehem HIdgs, 113 

FHiier Smith and Turner A 320 1 

rt0A Free. TsA 10 17b b b 17 

Calaha Cevlon Tea Cata. i2 

Gen. Cevlon iHIdgs.) 30 20*s 8 SI 

HiRlev Baird 3 

Jessei Tst. lOPcPr. ZT'g 

Jennings BroA BO 

Kelloek 67 6 _ . 

Kellock Hides. Cnv.Ln rZiitf lers.) -67 
KuNck Hides. 20 - 
Maddock 26 6 
Medctek TbKCnv. £66 5 
MsluhMter Utd. FC 200 175 
Mitrcantila House Hides. 240b 
M'd-Kent Water ZbocDb. SZ4 
Mining (nv. Con. 72 1 70 73b 71 
hiatlonwlde Leisure 9 
luew Court Natu-al Resoiirees 12 - 

Norton v/iiiere Triirmeh 2b 2 
"-■•>m B-»wcrV 90 87 
' '"•''I Ests. 187 188 
Pertsmo'ith Water 4erOb. £28 
Queen St. Ware*ipuse (HMOS.* Sb 3 
s'ar Qilshnrp Se-vlces 65 65*: 

3M UK iSnrPr. 61 
-■■sina nil 128 

U'ari'uer-h lOnf Pt 102 . •„ 

W. Harnoshlre Wat-^ 4 (7ec n*ex. dlv.) 850 
Wymnstav PrppA 320 

RULE 163 (3) 

Bamlil .4 marked for approred 
companies engaged solely In 
mineral exploration. 

MARCH 15 

ciuir oil 400 SBo so 
Slebens (UK) 2B6 1 BO 79 8 

MARCH 14 

Cm and Oil Acreage 132 

S:H>ens IVK) 290 88 4 1 *a 80 78 - 

BIARCH 13 

Csndeeea Rrtourees 51 
Slebens (UK* 286 5 4 

BLARCH 12 

Candeca Resources 50 
Clufi on 3071. 

Steens lUK) 288 4 2 80 

ALMtCH 9 

Candeeea Resources 5i 50 49 b 9 
Cluft Oil S?S 55 50 
Fl-cens 'UKT 276 4 
Cluft OH 359 

I'Sjr pBrmistion Qt tfw Stock Exetuiige 
Council) 


CURRENCIES, MONEY and GOLD 


UK MONEY MARKET EXCHANGES AND BULLION 

Bank of England BUnimum HoweTer, the assistance also Trading in yesterday's foreign 
Lending Rate 13 per cent included a large amount to one exebange market reflected tbe 
(dnee March 1, 1979) or two houses at MLR over sewn usual low level for a Frtdav and 

The Treasui^' bill rate feU by days. Total assistance was termed ^r.iinrr™iT,lri L!hv 

0.399S per cent to 10.9299 per as esrtremely large. The market remained fairly steady 

cent at yesterday’s tender, and was faced with a fairly large net * trade weighted basts while 
the minimum accepted hid rose take' up of Treasury bills to losing some ground against the 
to £9T.27§ compared with £97.15 finance and tbe unwinding of a dollar. However the latter 


on a trade weighted basis while 


cent On Bank of England figures, 
its index rose from S4.7 to 84.9. 

Sterling opened at 82.0865- 
2.0375 and touched a best level 
of $2.0370-2.0380 with most of tlie 
day's trading taking place in tbe 


losing some ground against the region of $2.0350. However, not 


However 


long before tbe close of business 


the previous week. Bids at that- fairly large sum of eligible bank showed a slightly firmer tendency selling of sterling devel- 


level were met as to about 63 per bills on a sale and repurchase aaainst most currencies in tpnns 
cent and above in full, and aU basis. There was also a moderate !f 

bills offered were allotted. The increase in the note circulation. ^ closed at 

£300m' on offer attracted bids of On the other hand banks brought I.B640 compared with 


£73^1(Sffl against £l,379.U5in for forward balances a large way 
£300m the week before. Next above target Japanese yen was also slightly with the dollar's firmer trend, 

week a further £ 8 (M)m will be on . In the interbank market oveiN weaker at Y207 40 from Y207 125 pound’s trade -weighted index 


DM 1.8635 on Thursday. The 


oped and pushed down tbe rate 
to $2.0300-2.0310. a fall of 55 
points from Thursday’s close. 

Against other major i^urrencies 
sterling showed little change, and 


offer replacing a similar amount night loans opened at 12|-13 per 


of maturities. 


cent and eased to 12 - 12 } per cent 


The shortage of day to day before closing balances were 


while the Swiss franc finished at 
SwFr 1.6820 against SwFr 1.68S5. 


money in the discount market taken at 18 per cent and as high Morgan Guaranty figures at 


was relieved by the authorities 
with large loans to one or two 
houses over the weekend at MLR. 

OTHE^^- MARKETS 


as 20 per cent In places. 


noon in New York, the dollar's 


Rates In the table below are trade weighted average deprecia- 


uominal in some cases. 


tion was unchanged at 8.4 per 


remained at 65.0. a level held all 
day and unchanged from Thurs- 
day. 

Gold closed S4<1 an ounce 
higher at $344-2443 after opening 
at $2433-244. This represented a 
rise of $3i an ounce on the week. 


THE POUND SPOT AND FORWARD 


Liwrte hknin. HMgs. 3700 
LuFuva (Cgyleni Tea Rubb. S.wa 283 
MfiLCOd ^ls«l ZOO (14(3). 4.2pcM. 39 

(9/3*. 5f?M. 43 (9.3>. S.9pcP(. SZ 

MW*" Tea Hldus. 340 (1^/3* 

New Svihet Higgs. iSO (S.'S) 

Remal Tn Hidgs 420 . 


Argantina Pete— 
Auatralia Dollar... 
Brazil Cruzaire... 
Finland Maridca... 


Wanen Plants. HIdgs. QSpi 149 Sis 5 Greek Drachma- '75.758-75.552 i 36.38-37.81' 


8890-2310 i 1188-1138 Auatrla 8714-8814 

1.8125-1.8165; 0.8988.0.8e46!Balfliunl 6 OI 4 - 6 II 4 . 

•;6.00-47.00 8S.eS-83.lS {Denmark 10.50-10.60 

8.08.8.09 13.9793.3.9642 Franca 8.65.8.76 


£ 

Note Rates 

2714-8814 

6 OI 4 - 6 II 4 . 


U.S. 2.03(Xk.2.03a0 2.0300.2X1310 Q.3Z4J2e pm 
Canada 2.3800-2.3905 2.3800-2.3810 O.SS-G.ZSc pm 
Nathlnd. 4.07>r4.10 4.08-4.09 2V1>2C pm 

BelqiUin 59.70-60.05 59.75-59.85 SO-ZOe pm 


BUILDING SOCIETY RATES 

Deposit ‘Share Sub'pa 
; rate accounts shares 

% % %' "Term Shares 

\bbe 7 National 7.75 - 8.00 9-25 9.50 4 yn„ 9J)0 S yrs.. 8.50 2 yrs. - 

\id to Thrift 8.25 8.75 — — 

Alliance 7.75 8.00 . 9,25 9.50 4 yrs., 9.00 3 yrs,, 8.50 2 yra. 

Anglia TTasrtng x ^d Thanet 7.75 8.00 9.25 9.50 4 yrs., aOO 3 yrs., 8.50 2 yrs. 

Bradford and Blngl^~ 7.75 8.00 9.25 9.50 4 yis., 9.00 3 yrs., 8.50 2 yrs. 

Sridgwaler - 7.75 8.00 950 9.S0 4 yrs^ 9.10 yrs., 8.75 2 y«. 

Bristol and "West. -I--. 7.75 8.00 9.25 — 

Srisliil Economic i.l. 7.75 . 8.00 9.25 8.25 3 months’ notice 

Britannia 7.75 8.00 9.25 9.50 4 yrs, 9.00 3 yrs., 8.50 2 yrs. 

Burnley 7.75' 8.00 '9.25 9-50 4 yrs, 9,00 3 yrs., 8.50 2 yrs. 

Cardiff 7.75 8.50 9.50 — 

lUitholic 7.50 *^20 9.00 — • 8.40 ow £5,000 

Chelsea 7.75 8.00 9.25 8.75 6 mths. not £500 rain. 8.50 3 mth. 

:beltenham azid Gloucester... 7.75 8.00 9.35 9.50 4 yrs., 9.00 3 yrs., S.50 2 yrs. 

Utizens Regency 7.75 8.30 S.50 9.55 4 yrs,' 9.30 3 yrs.. 9.05 2 yrs. 

:ity of London 8.00 8.30 9.25 9.35 3 yrt. increment share min. £500 

Joventiy Economic 7,75 8.00 9.25 9.00 3 yrs. min, 8.50 3 mths. notice 

:oventry Provident 7,75 8.00 10.00 9.25 3 yrs, 8.75 2 yrs, 8.25 1 yr. 

>erby 5 hire - . 7.75 8.00 9.25 8.50 up. to 3 months notice 

Sateway 7.75 8.00 9.25 9.50 4 yrs, 9.00 3 yrs, S.50 2 yrs. 

I iiarriiun 7.75 8.25 8.50 9.00 £1,000 3 months’ notice 

ralifax 7.75 . 8.00 925' 9.50 4 y«, '9.00 3 yrs, 8,50 2 yis. 

lean of England 7.75 8.00 9.25 9.00 3 yrs, 8.50 3 months’ notice 

leans Of Oak and Meld... 7.75 8.25 9.75 9.25 3-4 yrs., 9.00 2 yrs, 8.71 1 yr. 

[endon 8.00 8,50' — 9-00 6 months, minimum £2,000 

[uddersfieid and Bradford... 7.75 8.00 9.25 9.50 4 yzs., 9.00 3 yrs.. 8.50 2 mths. 

am hwth 7.7S 8.30 9.75 9.00 S months' notice, £250-£5,000 

leamlngton Spa 7.85 8.10 HIO.O? 8.85 2 ym. ■ 3 years 

eeds Permanent 7,75 8.00 9.25 9.50 4 yre, 9.00 3 yts, 8.50 2 yrs. 

eicester 7.75 8J)0 0.25 9,50 4 yrs;, ' 9.00 3 yrs, 8.25 3 mths. 

iverpool 7.^ 8.00 9.45 9.10 3 yri; 8,60 2 yrs., min. £1,000 

ondon Goldbawk ' 7,75 . -18.50 t9.75 t9.25 2 yrs, t9.00 1 yr. 

teltoD Mowbray : 7.85 8.10 9.25 8.85 2 minimum £2,000 

[omlngton 8.25 8.75 — 

rational Counties .... 4 ^... 8.00 S.30 9.30 9.40 6 mths, 8.75 3 mths, min. £1,000 

ratiohwide 7-75 8.00 flJ5 9.50 4 yrs., 400 3 yrs, 8.50 2 yrs. 

Newcastle Permanent 7.75 8.00 9.S0 9.30 4 yrs, 9.00 2 yrs. 

few Cross ...'. 8.50 8.75 — — 

orthem Rock 7.75 8.00 9J5 9.50 4 yrs, 9.00 3 yrs, 8.50 2 yrs. 

orwich ■ 7.75 8.00 9.50 9.00 3 yrs, 8.75 2 yrs, min. £500 

addington 7.40 8.40 10.00 9.00 3 mths, 9.25 6 mths, min. £1,000 

echhcTn Mutual 8.00 8.50 — — ■ 

oilman 7.75 &00 9.25 9.00 3 yis, 8.75 fyrly., 8,25 3 mths. 

rinripaliiy 7.75 8.00 955 ' 9.50 4 yrs, »;00 3 yrs, 8.50.2 yrs. 

rogressive 8.00 8.25 9.25 9.00 2 yrs, 8.75 8 months' notice 

roperty Owners 7-75 8.50 9.75 9 09 3 months’ notice 

rovinclai 7.75 8.00 , 9.25 9.50 4 yrs, 9.00 3 yrs, 8.50 2 yrs. 

Icipton 7.75 8.00 9.25 9.50 4 vrs, 9.00 3 yrs, 8.50 2 yrs. 

ussez Mutual 7.75 8.35 10.00 9.30 3 yra., 9.00 2 yrs, 8.75 1 yr. 

own and Country .....i 7.75 8.00 10.00 9.50 4 yrs, 9.00 3 yrs., 8.50 2 yrs. 

falihamslow 7.75 &10 9.20 9.15 3 yrs, 8.85 3 mths. not min. £500 

foolwich 7.75 8.00 9.25 9.50 4 yrs, 9.00 3 yrs, 8.50 2 yrs. 

'Rates nor mally variable In line with changes in ordinary share rates, 
t Includes 0.25% Centenary Bonus throughout 1979. 

AU these rates are after basic rate tax liability- has been settled on behalf of the Isveetor. 


M^l3) 

wiiiUoisen Tta HIdgs. 200 

. TEI.EGRAPn 

Gt. Nthm. TelDgDh. HIdg. (KrS4-£3) 2l 
(I2.'3i 

TRAM1VAY.S 

Anglo-Argentlng Tiwns ipcSrdDb. 40 ‘T 
<|4'3) 

CANALS & DOCKS (4) 

Bristol Chinnel Ship Repairars (IDpf 8 I; 
>13:3* 

Manchester Ship Canal 3100, SPCPerp, 
PI. 38 (13-31 

Merser Docks Hara C9nb. Units Sl-is, 
3(<ocRd.Db. 621. ilS.'S*. 3i4PCR4.Dta. 
(1979-89) 36': <9/3*. 3i?KRd.Db. 36A 
<14/31. S^ocRd.Db. 80 113*3*. 6>epeRd. 
Db. 43 (9*3i. 6A,KRd.Db. 44 (9(31, 
3i*PCliTd.Oh. 21 O'S' 

Mlllord Docks 1B4 3 

WATERWORKS (1) 

Camhrldg* S.Spc 34'ia (I3(3i. 4pcDb. 27 
(’Z.-S) 

Colne Valley 2. 8 pc 241; (14.'3) 

Essex 4.2 k>(. 6SI; 

Mid Souinern S.Spc 33<> (14(3). SpePf. 

(£10 Pd) 11.V (12-3) 

North Surrey S.Spc 34>j riAS). SpcOb. 
321: (14*31 

Pertsn*outh IDpcDb. 04 (9.-3) 

S. Strffardch'rc 4,2 k? 1. 63*} (12-3) 
Sunderland and S. Shields 3.0pc 33 (14/3) 

S^sDcOo, 22*:. <14(31 

West Hampshire B 4.9oc 310 (l4iUj 

SPECIAL LIST 

Bnsfness done In securities > 
quoted in the Monthly Supple- 
megt. 

. BIARCH 15 (3) 

Bradbury Wilkinson doePt, nSe 
Bulgarian B-i-peCoIrfBris. 1909 £170 

BIARCH 14 (2) 

Uniroynl 4itneDb. £zs 

MARCH 13 (mi) 

MARCH 12 (Nil) 

MARCH 9 (Nil) 

RULE 163 (1) (e) 

Bargains marked In securities 
which are quoted or listed on an 
Overseas Stock Exchange. 

MARCH 15 . 

AUIM Stores £14t« 

,Amo<M Pets. 57 1] 

Asxd. Manganese £ 15.300 
bask Resources 470 
B:uga.rtv||le Coppri 144 a 
6-o«e Oil USS I.76P 
Briggs Stratton USS 27!k 
Che<iwal N»M verk £25), 

Cons. Goid Fields Austra'ii 322 
Conzin. Pic Tinto New 34 © 

Fr.ieavour Besourees 19 
Cull 011 £26*1 - 
Haw Par 5O.<0 
Huten son Whamona 59 Eo 
Inland. Natural Gas 670i© 
liTvesIment Foundation Clau A £3B- 
jardine Matneson 171© 7 d 
' Kullm Malaysia Si 
Lewrnbrnu Munenen £520© 

I Mag«*M Metals 30© USS 0.41 ' 

Metnl Evplrn sio sii© 

Metramar M,ns 10 
I MIM Hides. T50 
I New M'stal 18 
I North Flind-rs 13 
Oakbridge ill 
Clcr Eaolrn. U© 

Palabora 6000 
Pancomlncntal Si 0© 

Poseidon USS 0 . 66:0 PSI 0 2 
Solent Cpn, USS 6SS 
Sanies 1740 

Selango** Coconuts 700 
Selcaft Expirn. 510 4 
Siene Tramportailon 4680 
Soirgps 33 

Stella, Mno. (f. Pd.) 250 * 2 . Do. (pL pd.i 
5© *: 

Tai engung 21 
Weston '(ieorM) £l»iiO 
Wheeloek Maritime B 4ii0 
WeedS'de Pets. 6&i]0 4 7 

MARCH 14 

Arge in*. 142 

Atlantic Ricnnrld U6S SBijt© 60i|« 

Australian Cons Mini. 5t 

Australian ON Gas 620 40. De. New 44 

BouoalnvtHe Copper 1SO0 45 uss 2.13 

Canadian Pac. Invs. USS 2-1 'iTO 

Carr Bevd 34 

Cheung Korj USS 2,14 

Consumers Gas £11 ■:0 

CensiRC RIO Tinto 3020 

CSR 2600 3 

Cuituf Pacifte 34 

EMI AlfaFaHa 78 60 

Hons Kong Land- USE i.eiij 

Hong Kong and Kewionp Wharf 443(0 

*“ * > ’* • 

(waoMl MPtal 320 
Man n aai wiw MO 0 


Hong Kong Dollar - 6.860-9.875 4.8559-4.8633 -Italy ! 1,700-1,750 

Iran RiaJ.~ 1143.43-155.55 73-77 'Japan 420430 

Kuwait Dinar (KD : 0.550 0.566 I D.2738.a.2787Netharlandi' 4.05-4.15 

Luxembourg frc. I 59.75 50.85 i2SA3.2g.4S , Norway 10.32-10.42 

Malaysia Dollar,. .4A625-4.47254 2.1977.2.2026Portugal 92.98 

New Zealand Dir. 1.926S-1.9325 a.B48a0.9S17ISpaln 140.50-145.50 

Saudi Arab, Riyal 6.79-6.89 3.5440-5.3932 Switzerland 3.37-3.47 

Singapora Dollar. 4.4160-4.4260 |2.174S.2.1797 United States... 2.0350-2.0450 
sth. African Rand ' 1.7098-1.7205; 0.8420-0.8473lYugoslavla 40is.4Bis 

Rate given for Argentina la free rata. 


LONDON MONEY RATES 


I .&8 OJOd-O-TOpm 1.48 
1J51 0.85-0.76 pm 1134 
5.S7 6-5 pm 5.38 
5.02 75-65 pm 4.68 


Nathlnif. 4.07>r4.10 4.08-4.09 2V1>:C pm 5.S7 6-5 pm 

Belgium 59.70-60.05 59.75-59.85 SO-ZOe pm 5.02 75-65 pm 

Denmark 10.52-10.66 10.S2>4-.10.53^ V<era pm-ieora dis 0.85 pm 

W. Gar. 3.77S-3.8(P3 3.78iii-3.79^ 3V2’iPf pm 8.32 Tr-Vt pm 

Portuoal 97.20-97.^ 97.20-97.60 SQ-IOOc dIs -8J» 80-220 dis 

MO.40-140.90 140.50-140.60 5e pm-45c dis -1.71 10-130 dis 

1,707ir-1.714rt 1.708-1,709 2 lire pm-par 0.70 2h-^t pm 

y 10.35-10J9 10.35^-10.38^ 5-3ora pm 4.63 9^.7>.a pm 

I 8.70-9.74 8.70V6.71ii 34-2‘>e pm 4.13 9^-6^ pm 

m 8.86-8.89 8.86^-S.87>4 S^rl’jore pm 3J8 pm 

420-428 420’e-421^ 2.60-2.3(>y pm 6.98 7.45-7.18 pit 

i ZT.67’27.77 27.7D-27.TC 22 - 129 ro pm 7.36 52-42 pm 

3.41-343*1 341^-3.42ia 4i.-3*«6 pm 13.17 10^4^ pm 

Belgium rate is (or convertible francs. Financial franc 60.50-60.60. 

Six-month forward dollar 1.37-1.27c pm; 12.month 2.S0-2.40e pm. 


Nonvay 10.35-10J9 
Prance 8.704.74 
Sweden 8.86-8.89 
apan 420428 

Austria 27.67-27.77 
Swliz. 3.41-343*1 


-8J» 80-220 dis -6.18 
-1.71 10-130 dis -1.99 
0.70 2 * 1 - 1 , pm -0.35 
4.63 9^.7>,a pm 2,80 
4.13 4^-6^ pm 3.48 
3J8 91 , 4 ^ pm 4.02 
6.98 7 . 45 - 7 .IB pm 6.33 
7.36 52-42 pm 6.78 
13.17 10^4^ pm 11.99 



1 Sterling 

Local 

/Local Auth. 

Finance 

' 

Mar. 18 

iCertifieate 

Interbank ' Authority 

Ineqetlable 

House 

Company! 
Depesita 1 

1979 

1 of deposit 

dsposita 

1 bonds 

Depesita 

Overnight, 


12-20 1 - 




2 Day* notlea 


- 1 12*4 

— 


— 

7 days notice. 


1213 . 12*4 1B*4-121| 


12 tb 

il*i 

One montli .... 

' 12>>-18A 

12la-12SB 12i4-12it 

1281-1251 

1278 

13 

Two months. 

18U12m 

12i4-12«e 

12 - 12*8 

I 2 se 


Three months. 

Jll^-llif 

lliJ-llift llSe-12 

1 llU-llSa 

12*6 

13 

Six months ,. 

IIA IIA 

ll,t:-llfi ll> 4 -llSa 
lliiJlA 

1 10 * 4 -ll>a 

12 


Nine months. 

lllV-ll>4 

1114-11*S 

ii7e 


One year 

Two years 

iiJs-llia 

llie-lHs 1114-1178 
- 11 * 6-1214 

IIU-IISS 

11^ 



12.12181 — - 
12Is lUe-llA 12i| 

116g | 111«.114 1212,V 

im Illl«-lllilll8-il:3 
-■ ilOT^lll| 


I -Lac.-ii authority and finance housaa seven days' nonce, others seven days’ fixed. *Long-tarm local authority 
mongage rana nominally three years 11V12*a per cent; lour years 12>i.t2** oer cent: fivs yasrs 13S-12S par cent. 
©Banic b'li rates m lable are buying rates lor prime paper. Buying rates lor four-month bank bills 11 per cent; four- 
monih Ks-'de bills 12* per cent. 

Aprorimate selling rates lor one-month Treasury bills 11*t per cant; two-month 11 per cent: three months 
11*1 per cent. Approximate selling rate for one-month bank bills 1Z*4-12*k per cent: two-month 11t|-11**ii per ceni; 
and three-month 11*u per cent: one-month trade bills 12^ oer cent two-month 1^ per cent: end three-month 11*i per 
cent- 

Rnanee Houses Beao Rates (published by ths Finance Houaas Aasoeiailon) 13*a per cent from March 1. 1979. 
Clearing Bank Deposit Rates (or small sums at seven days' noiica 1(X5 per cent Clearing Bank Rates for lending 13 par 
cent. Treasury Bills: Average tender rates of discount 10.9293 par cant. 


GOLD 


Gold Bullion (fine ounce) 

Close iS244.244^x 'S2S9ls-840l4 

[iri20.1.|S0.5]<£117.6-l18.0} 
Opening ,...a243i4.244 .S240-240l| 
|£11B.4.118.8)I(£117.8-11B.D 
Morning !5346.3S iS839.80 

fixing .'i£lig.45S) (£117.653) 

Afternoon j3844,00 Is240.10 

fixing '(£■119.872) t(£117.BS81 

Geld Celnt, domeetleaUy 
Krugerrand.|385Sl2-263i2|S853i8-857li 
il£127i4-129i<i!\£l24i.l26U 
New [F67i2-69it ''867*4-695^ 

8everelgnsji£35i4-34i4) kiSSU-SAH) 
Old lS77.7g S77-79 

Sovereign8'(£37Ai-38)|) !(£35i|.58^) 
Geld Coins, InternatlonsJly 
Krugarrand.|8260ifl-8SZi2|t246i|-a48l« 

J 123i4.124i4k£121-182) 

BSI 4 - 6 SI 4 ‘S62ii.64it 

:31.32) |(£30i4-314t) 

Old 1877-79 177-79 

Sevei'eign0(£373,.39a4) kiseftf-ss**) 

S20 Eagles.. 83 18.318 b311-816 

310 Eaglas,l8170]|-17Sitil70i|.175it 
86 Ea9las....!S119-124 Isil8li-188ie 


EURO-CURRENCY INTEREST RATES 


The following nominal rates were quoted tor London dollar eanMeatas of deposit: one month 10.30-10.40 par cant: three months 10.45-10.55 per conn abc 


The loiiowing nominal rates were <^ona tor London 1 
months ID 75-10.85 per cent; one year 10.TC-10.85 per cent. 


TShort term 

7 day's notice, 

THrae months...,! 

Six months | 

One year I 


1212 12^ 

1212-12*4 

12)2 1214 

1218-1246 
12 I 4 1212 
12l6'12la 


1014-1012 

10i4-10l2 
11 IIU 
lOii IDd 
11 1114 
10 l 6 -lll| 


Canadian 

Dollar 

9-10 

9 10 

lOii-llt^ 

l^lli^ 

IOt*- tlrli 

lOrt-llA 


Swisa Frane 

Nest German 
Mark 

French PranJ 

Italian Lira 

Aslan 8 

— iV 


67e-7i| 

7-10 

_ 

par-U 

4|<i^ 

6Ja-7is 

ipis-iiis 

104-104 

iV(4 


aU-BLt 

11-12 

lOlg-lOSB 

iVii 



11If-121| 

I06a-10»4 

A'TI 


8S6-87S 

12-13 

104-114 

7|.l 

4i?47| 

64-9 ifc 

1214-13*4 

IDM-lOft 


Japanaaa Von 


Uong-urm Eurodollar depesita: two years 10’u -10^l psr cent: three )<tBra 1D*4-10VPer cone lour years 10 *h-10’u per cent: five yssra 10*r1CF( per cent 
nominal cloaing raiesJ Short-tann rates are call tor aterling, U.S. deHart snd Ctnadian dollara: two-day call for guildara and Swiss franca. Aslan rataa are 
closing r-iies in Singapore. 


UJ£. CONVERTIBLE STOCKS 16/3/Z9 


Name and description (£m) 

Associated Paper 9ipc Gv. 85-9Q 1.06 

Bank of Ireland lOpc .Cv. 91-96 1.20 

British Land Igpc Cv. 2002 7.71 

'EDglish Property 61pc Cv. 9S^ 8.07 

English Property 12pe Cv. 0(H)5 15.31 
-Hanson Trust 6ipc Cv. 8843 4.51 

Slougii Estates lOpc Cv. 87-90 5.S0 

Thom Electric Spe Cv. 90-94 4.19 

Tozer, Kemsley Spe Cv. 1981 0.78 

Ultramar 7pc net R.Cv.Pfd. 14.97 

Wilkinson Match lOpc Cv. 83-98 ILIO 


Current 

pri(re 


Con- 

version 

dates 


Premium-^ 

Red. — 

yield Curreni Ran, 


Stiilstles provided 'by 
date STREAM Intornotienal 

cnieap(+) 
Income Dear(— )0 


Range! Equ.§ Conv.f Difl.Ci Current 


4.8 “ 1.5 -10 t.0 1 

1.4 - 4.8 - 8 to 1 

4.3 9.4 — 8 to 15 

3.7 - 4.4 -11 to 2 

07 iii 4 to 54^ 

7.6 “ 0.9 -10 to 3 

7.S 4 to 13 

4-3 — 3.7 - 6 to— 0 

13.3 21.4 16 to 35 

3.6 5.6 4 to 14 

L1.6 23.6 20 to 38 


* Number of ordinary shares into which £100 nominal ol convertible stock is eonvanible. t The extra coai ot mvesimont m tonvenibla expressed aa Bef"eeni a* tK> 
cost ol ihe equity in the convertible sieek. » Thrae-monUi range, i jneome on number ol ordinary shares into which £100 nominal of convertible stock is COmranl^* 


MacsiNhUo 21 

«ssWii%0** 


S uity ssprassM as per cent of iha valM ot the underlying oqute.. ^ The diftaren 
underiytaB 09uhy. -f la an Indlaedon of lelaOM oboapnaas. — (■ sn IndleitleR of 


premium and 

relatlva daamsea. 


par esnt 0 f ibe vgiw 


1 
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and Markets 


LONDON STOCK EXCHANGE 



Good market revival unaffected by novel tap stock 
Gilts retain £11 rises and equities close at best 


Aeconnt Dealing Dates 
Option 

*Fl^ Dedara* Last Account 
Dealings tlons Dealings Day 
Feb. 26 Mar. 8 Mar. 9 Mar. 20 
Mar. 12 Mar. 22 Mar. 23 Apr. 3 
Mar. 26 Apr. 5 Apr. 6 Apr. 18 

* " New time ” dealings may take 
place from 9.30 am two busineu days 
earlier. 

After taaviag shown more 
TOlatility tban for some time this 
week, equities closed on s rising 
note yesterday. Opening dealings 
gave DO Indication of pending 
events and for leading indu^ 
trials tbe tone was uncertain 
with operators still beaifng in 
mind the sharp reactionary 
movements of Tuesday and 
Thursday. 

Yesterday’s tumround in sentb 
ment was initiated by a steadier 
beginning in the GUt-et^ed 
sector where quotations 
hirthered the previous evening's 
late recovery tn the abseocc of 
any fresh selling. Around noon, 
the late.st retail price trends were 
not as bad as expected and gave 
both markets a little more 
stimulus. 

Demand for equities slowly 
Improved and the upturn n’as 
making significant progress 
through the lack of anv follnw'- 
throuch to recent prodt-taking. 
•The impetus of the movement 
was p.irticularlv strons just 
before the official close hut *he 
unexpected announcement then 
of 3 new Government tap stock 
piir a brake on the rise. 

The novel 'ntrorluction of the 
tender method Vr,|. j},o Govern- 
menfs issue of fSOOm Exebeoaer 
121 per cent 19P9 slock. £40 pay- 
able when tenderino .■‘t a mini- 
mum oriee of EPTl. halted trade 
in Gills for an hour. But ivhen 
it resumed. ga*ns of U recorded 
prior to ihe 3 00 nm anneiinep. 

ment were ful'v he'd, nnd the 
industrial sections edged forv.-grd 
aeain to close at tbe day’s 
hi '’best. 

Thus a particularly volatile 
week for eouities ended w'th the 
FT SO-share inde^ r" hiaher on 
the day at 510.9 for a net Io.ss 
of only 4.4 on the week and look- 
inq set for further improvement 
when the .second lec of The 
current tradln" Account set.s 
under way on Monda.v. Ofnci.n] 
marklncs were the lowest of the 
week at 6.691, but the daily 
average of 7,979 was the highest 
for a long time. 

Gilts were not discouraged by 
the Discount Houses having to 
borrow for a full week at Mini- 
mum Lendins Kate of 13 per 
cent and maintained their rally 
throughout. Innuiries arte^hnu^s 
were intense but precious little 
trade was done because jobbers 


tended to widen dealing spreads 
considerably-^while attempting 
to assess the new method of 
funding. The shorts were moving 
higher late in recognition of the 
fact that this end of the market 
had been left untapped. 

A large two-way trade 
developed in investment 

currency with Institutional 
sources particularly active. Rates 
initially hardened to 79} per cent 
but eased later and the premium 
settled a net i lower at 78} per 
cent. Yesterday’s SG eonvemion 
factor was 0.7177 (0.7164)'. 

Caledonian Holdings hardened 

2 to l71p following the latest hid 
from Comet Radiovlslon; the ' 
latter also added 2. to 132p, while 
rival bidders London and Hid- 
land Industriab gained 6 to 123p. 

Market newcomer Applied 
Computer Techniques continued 
to attract support and added a 
further 14 to 194p compared 
with tbe placing price of 95p. 

Home Banks firm 

Quietly firm conditions 
returned to the major clearing 
banks, the big four all adding 6. 
Interest in Merchant Banks 
waned somewhat although 
IVIntrast improved 9 to lllp on 
small buying in a thin market. 
Recent high-flier Hill Samuel 
Warrants encountered profit- 
taking and reacted 40 to 230p but 
srili closed with a rise Of 178 on 
the week. 

Lloyds Brokers stood out in 
Insurances, rising In response to 
Press comment. Alexander 
Howden were prominent at 137p, 
up 7. while r. E. Heath gained 
10 to 253p. Willis Faber improved 

3 more to 240p ahead of Tues^ 
day's results. Improvements 
among Compo-sites ranged to 6 
as in Sun Alliance. 970p. Royah 
closed 5 to the good at 42Sp: the 
price in yesterday's issue was 
incorrect. 

Apart from occasional support 
for some of the secondary issues, 
little of further interest 
developed In Breweries, but Dis- 
tillery issues recorded useful 
gains in belated response to a 
broker's favourable circular. 
Distilers gained 5 to 249p. 
Matthew Clark 10 to 158p and 
Googh Bros. 6 to 79n. Amal- 
gamated Distilled improved 4 to 
89p. 

Late selective iDtere.<tt 
nrrunpted useful gains in leading 
Building descriptions. Bine 
rtrele finished 6 higher at 293p. 
BPB 10 up at 286p, and London 
Brick S' to the good at Tfijp. Red- 
land. 19Sp. put on 10. while 
Tarmac. ISSn. and Tunnel B, 
320p. both added 6. Mhriey. at 
dSp. recovered all of tbe previous 
day’s fall of 5. Bryant Holdings 


firmed 3 to S4p on speculative 
Interest and Sbarxie and ^her 
added 4 to 75p in further 
response tp an investment recom- 
mendationl 

ICI Unproved progressively to 
close 7 to the good at 394p. 

Charch dip and rally 

Leading Stores took a turn for 
tile better, Gnssles A adding 4 to 
378p and Marks and Speneer 2 to 
102p. Choreh rallied from 177p 


featnred late with a rise of 17 
to 165p On tbe agreed bid from 
R- Caxtwrl^itf unaltered at 85p. 
Good interim- result prompted a 
rise of 9 to 66p in Lake and 
ElUot, bnt APB remained on 
offer and gave up S further to 
20()p. Fresh demand developed 
for B. ElUott which advanced 7 
to 196p» while rises of around 4 
were marked against W. G. 
AUen. S(>p, Pegier Battersley, 
158p, and Porter Cliadbam, 90p. 


ward in active trading on tbe 
assumption that Lonrbo will now 
make another offer and closed 24 
higher at 164p: Lonrho was ad- 
ditiottatiy helped a Press 
suggestion that Gulf Fisheries 
may soon sell its 21 per cent 
stake and finished 5 better at 
78p. Associated concent Boose 
of Fraser, however, cheapened 3 
to 16&P. UlsceltaDeous Indos- 
tri^ leaders returned to firmer 
levels as the institutions 



after tbe disappointing results to 
cluse a net 2 dearer on balance 
St lS2p. Reflecting the chairman's 
annual review, Greenfield 
Leisure hardened 2 to 62p. 

Selective support was evident 
in the Electrical sector where 
Raeal reeovere'd smartly with a 
rise of 16 to 446p. Electronic 
Rentals became a good market on 
demand which continued into the 
late dealings and finished 11 to 
the good at 203p. Mnirhead. 286p. 
and Famell, 48Sp. improved 
arouod 5 apiece, while hopes of 
an outright bid from Philips left 
Pye Bolings a similar amonnt 
dearer at 114p. A considerable 
amount of interest was again 
shoivn in- GEC w’hicb dosed 8 up 
at 381p. 

Englueeriag leaders took a 
distinct turn for the . better. 
Revived demand lifted John 
Brown IQ to SOOp. while scattered 
support left Tubes a similar 
amount dearer at 396p. Tickers 
also traded finnly at 187p. up 5. 
Elsewtaere, SmiQi WalUs 


Buying in a limited market left 
Staitrlte 10 higher at IfiOp. James 
Aostin edged up 3 to a 1978-79 
peak of 132p, bat the second-half 
profits warning eaiised a reaction 
of a penny to 13p in Hampson 
Indnstries. Yarrow ended 
nhaltered at SOOp, but with a 
gain of 43 on the week following 
Press comment* Stvan Hnnier 
closed a peony lower at 12Sp: 
nevis of the first distribution of 
139p per share to Ordinary 
holders came well after market 
hours. 

A bid denial from the company 
did little to deter speenlatlve 
activity n Spillers which touched 
49p before settling a net i up at 
4Stp. 

In Hotels and Caterers, TnLvt 
Honses Forte put on fi to 320p 
and Grand Metropolitan 

improved 3 to 14^. 

StiH drawing strength from 
the Monopolies Commisrion's 
clearance of the proposed Lonrho 
bid, Scottish and Universal 
Investments moved steadily for- 


relumed as buyers. Double- 
figure gains were left at the 
close. Beeeham, 690p, aod 
Glaxo, S6Qp, appreciating 13 
apiece and Pilklngton JS to a 
1978-79 peak of 360p. Elsewhere, 
the announcement that Midland 
Bank had acquired a further 
tranche of shares in the com- 
pany sparked off speculative buy- 
ing of Grimsbawe whi^ 
closed IS higher at the day’s best 
of 72p. A resurgence of specula- 
tive buying on revived bid 
hopes lifted Pauls and Whites 
8 to 144p, wrbile De La Rue 
added ^ to 4-^p. Further con- 
sideration of the results left 
Steetley 6 to the good at 187p 
and improvements of around 3 
were seen in Brook Street 
Bureau, 63p, Elliott Group of 
Peterborough, 2.6p. and Wilson 
Walton. 33p. Glass and MetaV 
were suspended at 130p pending 
an announcement reg.irding the 
result of tbe bid diseussioos 
which have been taking place 
with an un-named concern. 


Press sugg^otis that bid di^ 
cusslons Taith Rockwell Corpora- 
tion were some way fr^ 
fruition prompted early profit- 
taking in W'ilmot Breeden and 
the price slipped at 95lp, but a 
late rally left the close at 102p 
to reduce the loss to -34.- 

Special situations dominated 
an otherwise quietiy . Arm 
Property sector. British Land 
finned 4 to 63p following .the 
sale of its 29 per cent stake 'in 
City Offices, but Enf^Uh 
Property relinquished 3} to '6Qp 
on news that Garena Bancorp 
does not intend to bid for the 
company. 

Ultramar feature 

The preliminary results from 
Uitnunar were up to best 
expectations and, with .the 
market particularly pleased with 
the dividend forecast for 1979, 
tbe price moved ahead in a- brisk 
trade to i302p before setting at 
298p for a rise of 20. Among 
leading Oils, a fair amount of 
activi^ was seen in Shell. wteeh 
closed 16 to the good at 7i6p, 
while currency an^ . dollar 
premium influences left Royal 
Dutch } higher at £45|: British 
Petrolennii however,, were 
(rather quiet .but held steady 
aroimd li02p. 

Golds improve 

South African Golds ended a 
quiet week on a firm note fol- 
lowing The S4.50 rise In tiie 
bullion price to $344,375 per 
ounce. 

■ Busine-ss. however, remained at 
a low level with share prices 
being marked hi^er tpitiaiiy 
and thereafter moving narrowly. 
The Cold Mines index gained 3.4 
to 169.7 and the ex-premium 
index 2.7 to 121A 

South .African Financials 
made good progress all week 
following a spate of sharply im- 
proved profit and .dMdends 
from General . Mining. Angl^ 
Taal and Anglo Ameri^ 
Inveetinenl TnisL 

London-registered Financials 
were equally firm with the rise 
in the bullion price prompting 
a 7 gain in Gold Fields, at. a 
-1978-9 high of 217p. Favourable 
Press mention lifted CSiarter 5 
to equal tbeir 19788 high of 
I73p. Rio Tlnto-Zine rose 4 lo 
302p. 

.Australians were generally 
firmer although business tafled 
off towards the close. Speculative . 
issues continued to attraet 
buyers with Cultns Pacific 3 up 
at a high of 36p and Metals 
Exploration a penny harder at 
a high of 54p, the last-named 
reflecting the improved outlook 
for nickel and cobalt 


FINANCIAL TIMES STOCK INDICES ; 

: March March . March Mareb , March | March A-yeiir' 
f* - «« iA 1C . » - aao- 


oovemment Soc»..-- 7t65 

nx«d Jnterast ; —72,88. 

indvitrial 

qcfd Minos...-:—' 

cold MtnauEx-$ pm> 

Ord. Dtv. Yield 

Comings, Y'id % irulD 

Pit Ratio (neb <*) 

Dealings marked ' 

gguity turnover £nt. I 
Cgulty bargains total • 



73.aai 76iQ 
vsjsr va.as 

619.0; . 


6,691; 7,1^ a;S61j 8,96l! 8,OS0( % 

- 1 118.^; liOAff iT^ioi injdv 8ia.iBl _ , 

- ! 88.647! ii6.Q84< 88,608: 32.807 38,8711 ISAtt 



10 Bin S015. T1 em 506.7.. Neon-6Q6.6. 1 pm 6Q7.B. 

2 pm S07.6. 3 pm 609 J. 

Laieet mdex otjm BBS. 

•Nil-8,85. 

Basle TOO Govt. S*ea. 15/10/26.. 7wfd bit. 1828. Industrial . Ord. 
1/7, *35 Gold Mines 12/9/56. Ex $ premium index started June, 1S% 
$E Activity Joly-Oec. 1912. 


HIGHS AND LOWS. 

197BI9 'SmeeCompUara r 


S.E. ACTIVITY 


— 

High 

low ) Hlgta' 

Lnir 



Govt Sees. 

78.88 

i5fi<n) 

64.6A i 127.4 
(BATOt (O/IrSi) 

49.18 • 
(6/t,’7a) 

•-DaOp 

Gftt Edged. 
lnduacrimit..i 

7 ' 1 • . • 

■i4r.g! ite.6 
827.9i BM,a 

Fixed Int... 

81.27 

ta.'iin) 

89.77 - 190.4 
02i2;79}>(3l/llr47> 

50,93 . 
<6/1174. . 

Spaeiitativa.1 

'41.1 

1925 

59.2 

160,1 

Ind.. Ord.... 

535.6 

433.4 649.8 

48.4 


. 


(14, 2.' 76} 

(SlS'TI) !(l4Rf77) 

<26.4/41) 

8^‘yAV’r'ga 
tett Edged... 

lodimtiiali. 



Gold Minos; 206.6 
(14.9176) 

Gold Mmen 152,3 
\Ex-6 ptn.'... (14il.<78) 

124.1 ! 442,5 | 45.9 
(23; iifTOr^fif/S) (ifirtt/ri) 
90.5 ' 357.1 ! 54,9 
(l8;4/n> ' (S;4;74) SAtltt) 

isoA 

807.-3 

44.1 

.181.Q 

137.5 

816.0 

45X1 

1B4A 


NEW HIGHS AND LOWS FOR 19i^S/9 

NCWseAms'ri) 


The teiiowliig seeurM^Mc .wneW U (■ t he 

srure ItiternMtlDCi terWee *«SP4S.'' 

muMd iww Hiehs ana Lows (or 1S78-79.^ 

NEW HIGHS (100) 


•OUTH An 


anon fir 


CANADIANS (tl 
BANKS<2t 
BuiLotNcss rn 
CHSMICALS W 
DRAPERY a STORES CS) 
ELECTRICALS <*t 
INCtNEERING IIS) 
POODS (4> 
HOTELS (2) 
INDUSTRIALS HSI 
INSURANCE C3> 
LEISURE (Si 
MOTORS Ul 


STS 

OUS IS. 
DVlRSiM TRADCRS (1> 
TEAS ISI 
MiHu qb 


Bern-WXmar 
Cold a SaM 


NEW LOWS (2) 

INDUSnUAiS (It 
MUMS m. 


OPTIONS 

DEALING DA’TES 
First Last Last Fbr 

Deal- Deal- Dedara- Settie- 

ings lugs tion meat 

Feb. 20 Mar. S May 17 May 30 

Mar. 6 Mar. 19 May 31 Jne. 13 
May 2D Apr. 2 Jne. 14 J^.26 
For rate indications see end of 
Share Information Serrice 
Call options were traded in 


.4maigainated Power, Gra^ 
MetropolUan, London and 
Nortiteni, Woolworth. SplUeif, 
DubiHier. Marlborough 
perty, Whitworth Eleetrit^ 
Jaet^ns Bourne End, Status 
Discount. Sears. No ttin^ am 
Manafactmiiig. Pentos, Ranis 
Lebus, Law Land, Maple and 
Sin^o Holdings. No puts or 
double options were reported. 


RISES AND FALLS 

Yesterday 


On the week 



Up 

Down 

Same 

Up 

Down 

Sena. 

British Funds 

67 


15 

75 

2S3 

■81 

Cerpna. Dom. S Foreign Banda 

12 

7 

4$ 

42 

74 

St. 

Industrials 

4S3 

18S 

86S 

ZQS7 

1564 

3.613 

Fnaneial and Prepeity 

162 

SB 

277 

747 

691 

1.U2 

Oils : 

15 

3 

2D 

54 

43 

35 


a 

2 

» 

42 

18 

m 


80 

S 

52 

262 

177 

261 

Recent Icsuee 

8 

5 

15 

a 

34 

M 

Tstala 

SOS 

292 

1515 

3.S1S 

3.1S4 

luff ' 


1 LONDON 

TRADED OPTIONS 1 


1 

April 

July 

i 

1 


jSx'rc'seCletingi 

Cioeingi 

Clesingi 

[ Equity 

Option 

1 price 

etiar 

vol. 

1022] 

MEM 

mm 

Kfil 

; cloee 

BP 

[ 900 

313 

17 

242 


1 »46 

- 

llOSp 

BP 

1 1000 

iia 


192 

12 




BP 

1 1090 

61 


118 



18 


BP 

1 1100 

29 

1 

86 





BP 

1150 

15 

12 

S3 

Id 




Gem. Unlor 

• 160 

10 

16 

16 




16^p 

Com. Union 

[ 180 

5 


7 

1 



ai-j'p 


I 160 

63 

8 

66 

«« 



Cone. Gold 

1 300 

22 

37 

33 

49 

58 



1 M-J-I.IM'I-IM 

320 

9 

242 

23 

79 

87 


iii'p 


1 110 

5 la 

50 

8 


iota 



1 ISO 

2 

10 

4 


71- 

5 


GEO 

1 500 

86 

2 

27 

- 

106 


581p 

GEC 

t 330 

56 

6 

70 


79 



GEC 

560 

SO 

22 

48 

18 

69 



GEC 

590 

101: 

44 

29 

38 

40 

•Ml 


Grand Met 

110 

34 

15 

58 

IS 

381a 

— 

143p 

1 

150 

141- 

11 

211- 

25 

25 ly 




140 

e 

30 

16 

21 

16 

row 


I Mnt If 

160 

Ha 


61- 

10 

9 



ICI 

550 

67 

5 

7S 


88 

MW 

5g3p 

ICI 

560 

37 

S 

ss 


60 



ICI 

390 

15 

85 

53 

79 

39 



lOI 

420 


24 

151a 

2 

28 



Land Sees 

280 

15 

5 

24 

27 

32 

— 

286p 


300 

4ia 

_ 

15 

7 

21 




90 

141- 

43 

18 

35 

20 

-TO 

105p 

Marks A So 

100 

7 

4 

Ilia 

12 

15 



MarksA Se 

110 

2is 


7 

26 

9 



Shell 

600 

220 

39 



— 

ro. 

716p 

Shell 

600 

120 

10 

135 


1S6 

3 


Shall 

650 

70 

80 

95 

24 

105 

19 


Shell 

700 

26 

21 

60 

12 

70 

-TO. 


Totals 



773 


606 


48 




May 

August 

November 


BOCIntL 1 

80 

2 

10 

4 


aia 

2 

7*p 


200 

31 

2 

59 


42 

MW 

289p 

Boots 1 

2SO 

IS 

10 

22 

2 




Boots 

240 

6 

25 

14 ; 


19 


123P 

EMI 1 

150 

7 

— 

15 la' 

4 

17 


EMI ; 

160 

2 

40 

5 ' 


■ai 




60 

241- 


2518 

10 

M3e 


102p 

■trraw 4? 

90 

151- 

- 

16 

27 

18 

31 



100 

7 

59 

9ia 

80 

It 




110 

21- 

10 

filn 

13 

7 

60 

. 

1 RTZ 

300 

22, 

46 

54 i 


44 

— 

302p. 

1 RTZ 

350 

9 


18 ' 

1 

28 

— 


1 Totals 



182 

1 

76 


75 



BASE LENDING RATES 

A.B.N. Bank 13 % 

Allied Irish Banks Ltd. 13 % 

Amro Bank 13 % 

American Express Bk. 13 % 

A P Bank Ltd 13 % 

Henry Ansbachcr 13 

Associates Cap. Corp.... 14 "o 

Banco de Bilbao 13 

Bank of Credit &CQice. 13 % 

Bank of Cyprus 13 % 

Bank Of N.S.W 13 '^o 

Banque Beige Ltd. 13 % 

Banque du Rhone et de 

la Tamise SA 131% 

Barclays Bank 13 

Bremar Holdings Ltd. 14 % 

Brit. Bank of Mid. East 13 % 

Brown Shipley 13 % 

Canada Ferm’t Trust... 13 % 

Cavxer Ltd 3-3 

Cedar Holdiiigs 13 

Charterhouse Japhet... 13i^ 

Choiiiartons 13 % 

C. E. Coates 13 % 

Consolidated Credits... 13!<^ 

Co-operative Bank *13 

Corinthian ^cunties... 13 ,i 

Credit Lyonnais.....^... 13 « 

The Cyprus Popular Bk. 13 '7i 

Duncan Lawrie ^ 

Eagil Trust o 

English Transcont. ... 135*5 
First Nat Fin. Corp. ... 14 ^ 

First Nat. Secs. Ltd. ... 34 J 
Antony Gibbs I3 j 


> Hainbros Bank 1.3 % 

I HiU Samuel §13 % 

C. Hoare & Co ■t'la % 

Julian S. Hodge 14 

Hongkong Sbanshai 13 % 
Industrial Bk. of Scot, 

Keyser Ullmann 13 % 

Knowsiey Se Co. Ltd.... 141% 

Llovds Bank 13 % 

Londoo Mercantile ... 13 
Edward Manson It Co. 14 % 

Midland Bank 13 % 

! Samuel Montagu '13 % 

Morgan Grenfell 13 *71 

National Westminster 13 *^ 
Norwich General Trust 13 % 
P. S; Refson & Co. ... L3 *l& 

Rossminster 13 % 

Royal Bk. Canada Tst. 13 % 
Schlesinger Limited ... 13 % 

E. 5. Schwsb 14 *?i 

Security Trust Co. Ltd. 14 % 

Shenley Trust 13 

Standard Chartered ... 13 

Trade Dev. B.ink 13 

Trustee Savings Bank 1.3 % 
Twentieth Century Bk. 14 *7, 
United Bank nf Kiiv;a]( 13 
Whileawa.v Laidiuw ... 13t% 

Williams & Glyn's 13 % 

Yorkshire Bank 13 % 

Members of d<* Accepting Houeea 
Committee. 

7-dav (fe^site 10(4%, 1. month 


Li^, w- — - - •• (leDoaits lO^S- 

atony Gibbs 13 % t 7-4ey depo*;* on sums of CiP.OOO 

nndlays Bank +i-' ^ ^ c„ii dopoo'N ci.fXM lo***-; 

uinness Mahon 13 % 5 Oemmd eoeoiiis 11 %. 


ACTIVE STOCKS 

YESTERDAY— 


Stock 


BP 

Scottish & 


ICI 


GEC 


Beeeham 


RTZ 


lomina- 

No. 

Of 

Ooelng 

Change 

1978-79 

197»7! 

tIOQ niarka 

price (p) 

on dv 

high 

low 

25p 

18 

716 

+19 

716 

484 

£1 

IS 

U02 

+ 2 

1120 

720 

25p 

14 

164 

+29 

164 

85 

£1 

12 

394 

+ 7 

431 

328 

35p 

13 

102 

- 3J 

105} 

55 

n 

10 

433 

+ 6 

438 

296 

£1 

10 

108 

+ 6 

109 

43. 

25p 

10 

SSI 

+ 8 

385 

233 

25p 

10 

298 

•f-20 

302 

182 

29p 

9 

690 

+vt 

726 

SSI 

2Sp 

9 

217 

+ 7 

217 

163 

25p 

9 

378 

+ 4 

380 

256 

2Sp 

9 

103 

+ 2 

104 

67* 

SSp 

9 

446 

-f-16 

446 

196 

25p 

9 

302 

+ 4 

313 

164 


The above list of active stocks ix bared on the namber of bargainx 
recorded yesterdau in the Li«t and uuder ilule 163(1) W ond 

reproduced today m Stock jBxckonpe dealings, 

ON THE WEEK— 

No- 


DenomioE- of 

Closing 

Chance 

1978-79 

1978-71 

Stock 

tion 

marks 

price (p) 00 week 

faieb 

low 

Shell Transport 

25p 

97 

716 

+ 18 

718 

484 

BP 

XI 

96 

1103 

-14 

1120 

720 

icr 

n 

81 

384 . 

-10 

421 

•328 

Beeeham 

25p 

T-J 

690 

-18 

726 

>581 

GEC 

25p 

72 

381 

- 4 

.385 

233 

Barclays Bank ... 

XI 

66 

433 

+ 1 

438 

286 

Burmah Oil 

XI 

65 

108 

+ 12 

109 

42 

GUS A 

2Sp 

65 

378 

+ 10 

380 

:258 

Marks & Spencer 

2Sp 

61 

102 

- 1 

104 

67* 

Grand Met. ...... 

50p 

55 

143 


145 

87 

Midland Bank ... 

XI 

5.1 

403 

- 5 

410 

330 

BATS Defd 

25p 

51 

335 

- 1 

.3,37 

227 

Lloyds Bank ...... 

XI 

51 

323 

_ 

328 

242 

Distillers 

5(hi 

50 

249 

__ 

251 

163 

RTZ 

SSp 

50 

303 

- 8 

313 

164 


recent ISSUES 

EQUITIES 


1 

Lo 

1 1978/79 


iMue , 

OD \SS‘S 



Stock 

Piiee 1 

E? !*iSo 

Ltgh 



p: ! 

I 


Low 




;9B|F.P. ' — |104 I lOOifTAp. ComputarT. ...'194 

66 >F.P. 2Q(8 t?3 68 jCalodonian HWst ',171 

■* IF.P.' 16(6X58 '118 IHunting Aaaoe.Daf6JlS8 

■■ IP.P. 9.8' 41 I 31 'M.Y. DartDefd i 38 

95"'F.P. — 117 ,97 S«dBWieRF.N«wl0p'114 


its 


.tI 

,*> 


. 0.7 11.01 0.643.1 
• t7.5. 1.6|6Av14A 

•Ta.0 l8.i'9A'0.7 


FIXED INTEREST STOCKS 


to 3?8§2; 1S7Q(79 ' 

a- ''slaCS' t 

“■**■ I High ; Low | 


Stock 


! Il K " 


'P.P.23.'8. eSp SSpChepvtowRaee'eS^iCnv. Un». Lfl.l9B8'~B6pi - — 

•;96 :£30 - , 20 . 1913 iCPC 12l39iUruUl 1998 ISIs'-*! 

.'1:10 8717' la^a: 18 Le« Valley Water 8% Rod- PrMg86 " 'laiel 

9B ;p.p..l4.6 ; 9912 97i4.Mi0-8etithern Water 8$ Red.. Pretl984 99ia! 

■* , ' 9i‘3 .I08p> sep $hawOarp4MiQS(8odCum.PrefXi... . 'igSp Hi-i 


RIGHTS OFFERS” 


Muei i 

Price, s-g i 
p: . <0. I 


Latest 

Renuno. 

Date 

• ■ 


1978/9 


High [ Low 


Stook 


188 

liS 

60 

88 

880 

60 

33 

IBS 

67 

56 

£25 

69 

27 

315 


F.P. I 
Nil ; 
F.P. I 
Nil • 
F.P. I 
F.P. 
Nil ' 
NU I 
F.P. 
F.P, 
F.P. 
Nil 
F.P. 
F.P. i 


9/8 89/3; 
6/9i 2W 


14/8' 
2(3 
82(3 
83i3 
7'3 
26.2 
12:3 
83 >3 
14i3' 
12, '3< 


6/4 

22.-3 
4,5 
IB'S 
£0(4 
26 3 
20 4 
19 5 
2Si4 
£.'4 


171 ! 
4ipni: 
86 ' 
29pm 
298 ; 
69 ! 
9pm 

IS" 

66 

866 

20 pm 

37 

386 


iBe - ( 

it“r 

-h 


161 iBaker Perkins......... 

S^miBrammer (H.) 

66 |8urco Dean 

Slpm.Cement-Roedstone 
238 


62 


.Hasieinere Estatee . 
'Hawkins * TIpiDn... 


5pm Hirst 3e Mallinson 
Sapm'Johnson Matthey... 
74 I 3 Maephsrson iDj . . 

60 .MonCfort 

238 RankOrg 

l^m Redman Haenan.... 

3S Sekeri intI 

243 'TRylor Woodrow.... 


-I 

Jj" 


...! 191 
«8pm| 

!.”j aipni!— 1 
...I 880 |•'■8 
.. .67 (-2 
.. 8i|pl»^1 

... sapm' — . 
... 101 1-1 

. . 64 : 

.. 262 ;>* 
StOpm, — — 
.... 36 I 3 : _ ... 
... 374 1 -- 
I 


Renuneiatlnn dau usually last day lot desHng free of stamp duty, bevies 
based an prospectus estimate. 6 Assumed dividend end yield. uFonesM dM. 
dend: cover bated on previous year's .samings. r Dividend and yield based on 
prospectus or ettiat ofRelal astimetes tor 1979. 0 Grass, t Figures sssumsd. 
1 Cover sllewe tar eenvsrslsn et sUsms net now ranking for dividend or Tanking 
only for raairicted dividends. S Placing price to public. Pt Pence vnISM otiiar- 
wise indicated, t Issued by tender, t Ottered to holders et erdinarv «haras es 
a " rights." Issued by wsy of caolulisabon. $$ Rtintrodueed. 71 Issued In 
connsetion with reerganitstion, merger or lehcraver. HI Introduetlen. ^Issued 
to torant erelerence holdm. ■ Allotmsnt lettecs (or fuily-peM}. D PrpvWgnsI 
or pardy-peM sUetmenc lectern, ir Wtit wsmms. ft Unlleted eecurlty. 


FT ACTUARIES SHARE INDICES 

These fiKfices an the Jsbit conqAtion sf tbe rnODcal Tmes, the Institute if Actuaries aid ttie Fboilty of Actuaries 


EaUlTY GROUPS 
& SUBSECTIONS 


Fmn bi wu U rju dse ostB' 
d stads ptr stdM 


Fri,, March 16, 1979 


Infcx 

No. 


1 

2 

3 

4 

5 

6 
8 

11 

12 

13 

14 

21 

22 

23 

24 

25 
te 

32 

33 

34 

35 

36 

37 

41 

42 

43 

44 

45 

46 
49 

51 

59 

61 

62 

63 

64 

66 

«7 

66 

69 

7Sl 

71 

61 

2L 

99 


CAPITAL nous (1721 

Building MsterialsfZT)- 

Contractoa Co'Mnicticn(28)| 
Electricals (14) 

En^neering CoobsetosnZ) 

Machanlol EnghesrsR (75) 

MettatiKaedFervMgab)- 

CONSUMER 6800S 

(DURAULEICSS) 

LLEhctre*ifti6^TVa&).. 

HousehoW Goods(12|—. 

Moten and DtsbltBien 125) . 

CONSUHER 600(» 
(NON OURABUtiaTO) 
Breweries (14) 


Wines and SpiHts ( 6 ) __ 

Ejna tti iii «nt ,Catgii>90D.| 

Food ManufactnHng 
Food RetalRtq (13) -v— 
Nevmraes, PabRsMiig (12). 
Palaging aid Pmre (15) - 
Stores (40) 

TestflesfZS). 


Tobaccesf^ 

Toys and Gaines (6) 

OTHER GROUPS (99). 

CbemlBlsdB).. 

Rs s i iac e aticN ftodudsiD-l 

Office Equipment (6) 

Shipping (10) 


MbcenaneoiaCSB). 


INDUSTWALtltOWm^ 


0M6).. 


500 SHARE INDEX.. 


nNANCUU.6R0UPa35) 
B«dcs(6) 


Disemnt Hetses (10).— 
Hite Purctaoe 
I nairance ( Ufa) (10) 

I nrenee (Compotite) (7) .| 
Insurvwe BroitefS(10)_ 
MercMuu Banks (14}._ 
Property (43) 


MlgeOanewe (10).~... 


Imestment Trusts (111) . 

Mining Finance (4) 

OverWB Traders (20) 


ALL SHARE INDEX nSO) 


25739 

239.07 
389 JO 
613.77 

396.44 

194.44 
171.90 

23335 

311.81 

16633 

12403 

24233 

25535 

34735 

31BA5 

2Z2J4 

283A1 

426.01 
147 J2 
23U6 
1B337 
286.06 

92.97 

21838 

306.01 
27032 

146.08 
42538 
24138 


247.01 


62630 


Z7837 


19730 

23237 

24L00 

177.90 

1SZ39 

142.95 

34032 

94.06 

330.BZ 

12335 


23237 

130.01 

36332 


25638 


% 


+L1 

+2.7 

+1.4 

+L4 

+0.4 

+03 

+03 

+13 

+23 

+DJ 

+9.4 

+ 1.0 

+0.4 

+20 

+13 

+0.9 

+23 

+ 1.0 

+0.4 

+0.9 

+0.9 

+0.7 

-03 

+13 

+L6 

+1.7 

+13 

+L6 


+13 


+13 


+13 


+L4 

+13 

-0.9 

-03 

+0.9 

+23 

+23 

+03 

+13 

+03 


+0A 

+20 

+03 


+13 


Est 

Emtogs 

YMd%| 

(MaiL) 


25.73 

16J2 

1935 

1238 

1737 

1731 

1635 

1539 

1246 

17.78 

20.94 

14.50 

14.941 

1339 

13.98 

17.19 

1139 

1935 

1730 

10.56 

17.61 

19.92 

23.86 

14.60 

16.41 

1037 

13.83 

1431 

15.72 


1490 


1257 


1431 


2BA7 

18J2 

14.60 

3.24 

18.27 


14.46 

13.76 


Gran 
OS*. . 
YieMlU 
llACTR^ 
33%) 


531 

536 
534 
3.09 
5.72 
5.71 
833 

4.63 

339 

636 

6.78 

538 

538 

430 

5.95 
5.03 
4J6 
5.83 
7.16 
4.U 
838 
730 
6.99 
531 
6.41 
433 

537 
7.14 

5.96 


539 


3.47 


5.07 


5J1 

5.19 

7.67 

4.95 

6.18 

6.49 

5.64 

5.52 

246 

6.40 


4.72 

5.48 

6.94 


5.10 


BL 

P/E 

Ratio 

ilM) 


6.64 

632 

7.16 

10.92 

7.92 

7.83 

835 

837 

1L26 

7.77 
5.97 

9.04 

249 

10.97 

9.47 

730 

1L94 

7.37 

738 

13.55 

737 

5.77 
4.94 
832 
7.13 

U31 

9J1 

293 

249 


278 


8.45 


273 


438 

7.08 


9.81 

49.46 

6.B1 


832 

933 


1)11% 

Mar. 

15 


Inin 

No. 


25430 

23257 


3S536 

605.57 

394.77 
194.10 
17035 

22934 

304.95 

16634 

1Z3J1 

39.59 

254.43 

34035 

313.61 

22016 

mm 

42133 

146.55 

229.78 
18715 


28439 

9338 

21439 

30123 

26530 

145.72 

42034 

237.79 


Z4439 


61936 


27430 


194J0 

229J5 

243.09 
17271 
15L45 
139.93 

333.09 
93.91 
326.67 
1Z3JZ 


23132 

12749 

36058 


25336 


VMS, 

Mv. 

14 


ImbK 

Na 


257.87 

234.49 

39038 

6K49 

399.48 

196.97 

173.06 

23286 

309.76 

167.97 
124.79 

24151 

25280 

345.07 
31211 
222.41 
27930 

425.97 
14248 
232.01 
18439 
28225 

9329 

217.94 

30636 


269J4 

14833 

424.06 

24059 


24726 


636.66 


27757 


19244 

22939 

244J7 

17953 

153.09 

142.61 

33T.53 

93.43 

32966 

122.89 


233.97 

129.11 

362L84 


25538 


TdISv 

Mar. 

13 


Infn 

No. 


25750 

235.45 

39035 

61124 

39531 

196.65 

172J3 

23L65 

30736 

16735 

124A8 

24U0 

25219 

34288 

31535 

22051 

27938 

42453 

14267 

22937 

184.12 

291.21 

9223 

21735 

304.82 

26206 

14720 

426.99 

239.77 


24638 


620.67 


Mow 

Mar. 

12 


hidei 

Ncl 


26059 

Z32Q5 

39334 

62039 

39936 

19838 

Z7297 

233.77 

511(12 

364J3 

125.98 

24636 

262.90 

35036 

32245 

225J5 

ZB6J0 

42203 

150:73 

34.91 

18537 

29436 

9136 

220^ 


31226 

273.96 

15037 

43118 

24133 


25029 


ffiSL48 


Year 


larieii 

Na 


19853 

18028 

309.00 

42339 

28219 

156.44 

16124 

18295 

3977 

165.71 

11196 

19Q3D 

22058 

24520 

24169 

18038 

18S3S 

30292 

184.90 

17222 

16734 

23521 


99.99 

28207 

25042 

237.92 

22733 

43225 

190J4 


196.42 


44113 



1S1.91 

8736 

275.79 


Highs and Lomrs index 


1978 79 


KNh 


26059 (12/3.79) 
23937 (16/3(79) 
41951 (14.'9.78) 
62039 (12'3, 79) 
399.48 (14.'3.77> 
204.75 (14, 770) 
10291 (U'9,78) 

233.77(12379) 
31181 (16,'3/79) 
190J7 (143,781 
13535(32/8/78) 

246.06(12379) 
26298 (12379) 
350.66(32379) 
32245(123/79) 
22515(12379) 
206.70(12379) 
428fi3 (12/379) 
15555 (14.ff78) 
234.91(323/79) 
19190(32/578} 
29456 (12379) 
12521 a4378) 
2Z324 34378) 
31528 a4/978) 
29113 <14/9/78} 
15(175(13/9/78) 
48351 (6/178) 
24158116379) 


25029(12379) 


62650 C16379I 


28107 023/791 


198.40 (12379) 
235J0 (93/79) 
24556(123/79) 
18733 (9379) 
15759 (9/678) 
144.33 (12379) 
37227 (33/878) 
94.06 (16/3/79) 
33357 (12379) 
12523 023.791 


243.92 (10/878) 
13183 n2,'379) 
36352 063.79) 


25854 02379) 


IDV 


Ska 

ConsitlatlBe- 
HIM t 1** 


188.95 (E378) 
166.30 (3378) 
28955 (6.378) 

404.47 (2378) 

270.95 (6.>37B) 
14957 (2378) 
153.60(12/279} 

17353 (3378) 
209.01 (3378) 
15753(12/2.79} 
104.68 (2379 

179.46 (2378) 
20454(27/278) 
22955 (2376) 
219.62 (2/378) 
17557(27/278) 
17653 <3378) 
26959 (2378) 
11951(15/278} 
165.17 '(2378) 
16055 (2378) 
21458(15/278) 
88.91(24/1/79) 
17358 (3378) 
23B59 (2378) 
228.41 (3378) 

117.48 (3378) 
393.90 (200178) 
178147 (3378) 


186.02 (23781 


417.96 12378) 


205.42 (2378) 


15355 (27, <278) 
17158(27/278) 
18550(13/4/78) 
13659(160178) 
124.97 07/478) 
11515(9/11/78) 
29257(12/279) 
7150(27/278) 
21053 a4.'478) 
99.61(27/^) 


176.48 (6/3/78) 
8559 (63/78) 
26256 a3.781 


191J5 (2378) 


26059 aZ’379) 
239.07(16379) 
419.51 (14/978) 
62059(12379) 
39958 043.79) 
204.75 04/978) 
182.91 (18/978) 

S3.77 (12379) 

3115106.3.79) 
263.22 (43.72) 
17059 050)69) 

246.06(12379) 
28157 (28:1172) 
350.66-023.79) 
329.99 (121272} 
22SJ5 (12379) 
te6.70 02379) 
428.03 02379) 
15555 (143781 

234.91023.79) 
235.72 07/1/6D 
339.16 (2/872) 
135.72(16/170) 
223.24 (14/978) 
31558 0^978) 
29L13 04/978) 
246.06 0/972) 
53958 08/577) 
25853 <23721 


25059 02379) 
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lacreasiag Incaaie Fend 

HtghVwrd (573 

HMU hwame F«ih 

HlahRefum |72 5 

Incatnr — . ...)453 

l).K. Fuadt 

UK Ewliy .149.9 

Ovancas Funds iil 

lips' .•.:L:-:..:::...-:.|ll*g 

SeetarFMi 

CenBnodWy |91 4 

Eneray 173 4 

Financial Secs... {75.9 

Mifh Mfemuim Fundi 

Select iraemai |271 6 

Sricci Indnne (596 

Exeawk FanAsb 
EveithN Inceme* . . .1185 0 

Exc.-vi inti *. .. . BSaS 

-fren at Stare* )4. Next an. my Marc 
Scatbits Sceurfties Ltd. 

SceifalK 141 3 <4 41 4-0 

Scatyleld ..^9 579^,0 

SdOUham ^.4 72j9 *0. 


I 



Stewart Unit TsL Managers Ltd. (a) 
as.ChariMiaSa.Canbursii. 03122e327l 
TSiewurt Aiuarican Fund 
SLai^ard Unfix ._..-|4ll . 

Acnm Uniis ...... .144 0 

WliWrawal IMts .. .|4t.O 
•Stauatt BrlBm Ci^il fund 
SUndWd. 

Aecum. 


;| 

IStiU 338 

Dealing ir-we; A Fn •yued. 

Sun AUhnee Fund MngL Ltd. 

Sun Alliance Hse., Horsham 0403 64141 

Eta EaTsL March l<..lt;64_30 
Ofhe Fa 


ii^7” =is^rM.5i ui 


FamUyFd... 


Target Tst. Mngrt. Lfd.¥ rj) (g) 

31, Greshatd St., ECT Deaimqi 029b 5941 
Target CammedHy .. 

Targel FhHMial 


ADe. Aec. Unite. 

Titf^GIIlFund-. . 

TargeiGrawih 

Twfet PxiTie Fd. . 

S .Ki^r. Units. 

rget in*-. 

TaiW Pr- March 14 . 

Tbl Ins.. 

TgL Pi^ • 

Tgt Special SHs..... . 


458 

*92 

•ID 

710 

771 

*07 

*1 

239 6 

24£; 

-rO.) 

3?] 7 
1293 


-30 


34 8m 

•03 

24 7 

37 

266 

29S 

*0.1 

158 

1715 

38! 

IMi 

-OJ 

»4 

13 5 

33 7 
MB 

-01 

22 

:3 9a 

*0.1 


3.74 
409 
5 75 
b30 
630 
3.G0 
449 
£11 
£11 
349 
317 
033 
1230 
4.69 


(Aaiuii UmisJ 
*8arb Bap. Fee 28 
BuCSnin. HjchiS.. 

(Accum Urttsl. . 

CoIrtPCaMar.h 14... 

(Aceum Units) . 
rumni rAar. :4 . 

t Atcum Uniit) . .. 

KenMARhlJ .. . 

(Acomi Umi') 

Uaritorv March 13 . 

(Accum Unts)..,.. . 
van Gwih Mar 13. 

(Acewn Unite) .. . 

Van 'Hv Marth 13 

Vang T'KMvchia 
(Accum Unite ) 

March Is.... 

(Aecum UiMt) . . 

Wei. D» Marsnlfa. 

Da.Aiteim.w.,.. 

Tyndall KBanagers Ltd.V 
10, Cantnqe Raad, Wsstol 
Income Uarth 14. ...' 

(Acum Uiuii) 

CaaiulMaichTa.. . 

(.Acavn Unite) 

Eiempl March 14 .. 

(Acewn Unit:) 

Int. Earns March 1< 

I Aecum UniB) 

rei. (Aarch 14 . . . 

(Acarni Urwis) .. 

24. CmH* St., Ed 
Scat Inc. March 
ScM.Cw March]4 

(Aceunv Uwu) 

Landan WaO Bmup 

Caohal Growth 189 0 

Do ACCtMl ....'. 96.1 
Extra Inc GroxvOi.. |4l0 

Do Aceum (49.4 

Ftaiancial Pr'ny 18 8 

Do. Acetim ....... . .. 123.7 

High Inc Priority. ....ES 6 

lioemaiional (28.1 

Spwal Site. RO.4 

TSB Unit Trusts (y) 

21, Charnty Way, AnUDver, HMt, 

Dealhies 10 0264 434% 3 

(nlTSB General 51 6 sHf 

(b)Do. Accum. (67 3 

tbl TSBincevne . ...lU.B 

tU Do AeOMi. M4 

iSBSeotinn... 1403 

(4) De. Acewn. |97.9 

Ulster Bank¥ (a) 

MTanng Street, BeHate. 
{b)UlsierCrmuth...|40.< . 

Unit Trust Account B 

Klne William SL EC4R 4AR 
Fnars Hse. FwW .',..{40 9 
Wieler Gftb. Fnd,. ...(33 1 
Do. Accum. . ...— .-..13e 9 

Wieler Growth Fund 
King William SL EC4R 9AR 

Income Units..-. @3 1 

Aecum. Units |397 



OFFSHORE AND 
OVERSEAS FUNDS 

Keyter Ullmann Ltd. 

.'5 Via 5iie«i‘EC2\'FJE 01-606 797Q- 

Fenxeiex . . . ... jFilJJI 14741 1 2<U) 

BoiWkp'ei 125 ia - 

Cn<*. Ater:> Cap |tl4? 1? - 

King & Shaxson Mgry, 

1 Cnjii-n Cm** 5l hpIip. ‘. imav i0f34i'1741 

LLPete-Ppp-. Gm. tbnPIlSAIQb 

M.) Limited . 1 Tiwtia: Siren. Ueuo'aM 0 M. i0424i485b 

... 0634^6077- will Fund i.frrsr«i - i^O* *84 . | 11 *5 

ist”"! 3« ciKTruiMi.p.iIlr*....iil6 n<j3 .... 11. '5 
•' ^ fi'*' Guermevh.® 9.513 .... | II 75 

■ InM. fieri. SfM. TsI. 

Firt Sferliivi . .. ICO *1 Misi 1 - 

Fir»T'i»l liVSiirrt 71312! . I — 

KleinwQrl Beiisen' Limited 
70. Fenctejrcr- Si EC3. 016338000 

'IS 

0 49 
160 ' 
2.76 



0232 35231 
43.41 .*031 UA 

Mgmt. Lid. 

014234951 


014234951 

niS | .:-.| 


Afesander Fund 

jr Lc'rPNn^ iuiP~SlC|.'t 

AieianderFiirm 1 Susrie* 1 .. .{ — 

Kei a-;.** -.-aijp Va>cs jc 

Alien Harvey & Ross Inv. Mot (C.i.) 

1 CiunneCra.; S-. Hr-iPf ji. Cl 0534 Tjrai 
AHRGiltEaaFa .. KUel ll.aZiSl . I 1201 
Arbuthnot Securities (C.I.) Limited 
P 0 Bin 284 Si Heiiei Jene 
Cw.T 8 -Jetef. 1123 

Nert Kl'inc dale •-(jr .. 

Cp.!5e;(Til. |9lj] IflSid } 12.8? 

Nvii 0>aunB Uji-s 19 

ra-iAlMin icr. [Ca lOSl .. -I 3.94 

hex* Mfipe dju* .'.'aMi 12. ' 

AustnRan Selection Fund NV 

Ma'he* OppeHtmiiie-. c a Inxn rninoft Outhaalie, 
1?7 Kent Sl , 'Svdtfy 

USSlShaiK I SUS148 I I - 

NPi avwi »a>ue Ne.rrtrr d*. 

Sank of America Intematienal 5JL 

, 3S BeulexXid R%at, LuixwtMur; GO. 

•Wiamvru KKome. . JS;'f]]!.v ]]i.a6( . ( 837 

Pron at fdarch S Sen ut da; kUrtf 14. 

Rangue Brturelles Lambert 

2 Rue De IP Reo*'.ee B 1000 BrU«selS 

ReniaFuiiel.F:. |I 913 J.9^ '■1( 8JI7 

Barbican Managers (Jersey) Ltd, 

, P.O. at-* 43. !4. HrbPT. Jerxey 053< T4806 
Salt) ini. Fund ...(92 3 9721 .. ..J 230 

Barctays Unicom int (Ch. IsJ Ud 
ChannoCrdM, St, Helier Jj,. 0534 73741 
' Owmea*, Inceme .. . 1441 4&S -1 <1 12.60 

Unidallar TrtlU (SUliJ 11^ I l-nO 

UniUarrfTmU- -jSinflN 104.6^ ..m.J 9M 

Barclays Umtsm VnL (l.eJRan) 

I.Themat SL.Deuglat. I p M. 06244854 

■^8 a*i 

, 4.0 :9.( 

40 4 43.1... 

gi 

Btslibpsgate Commodity Sar. Ltd. 

P.0 Box 42. Deuglas, l.o M. 0624-23911 

ARCIAC ‘March S..{SUS40 14 4?67| J — 

CANPHO*’ March 5. £1.379 1.410 3 — 

COUNT” MawhS^jp 124 A'SUI .... .1 158 
OrtfHiiny rxwd at *410 and **£1, NCS laL'AgiU Z. 

Bridge Management Ltd, 

P 0. Box 506. Grand Carman, Cannan Is. 

N'ba4HF«0?8 1 Y11.9l)1 (. I — 

6 P.O Bn 590, Hang Feng 

NiOFanFiHriHUrcilK |SI/S1£<9 1«69| J 0.84 

Britannia TsL Mngmt., (C)) Ltd. 
30.Batn5t.Si.Heiier.Jen,. 053473114 
Sterflae DeaemfaMed Fdi. 

417 
882 

m.ni 


F. 


Eurinveu Lui 

Curmsex Inc... 

Od Aecum 
KB Far Eaii Fd 
KB CIK Fund , - 

KBIrtl Fung 

KB Japan Fum . 

V 8 US Gxnti Fo. 
Sienm Bermuda 
K B im. Bo Fd 


-31 


UniearttAirn Exi 

I Do Aua, Min 

Do. Grtr Paunc.. ... 
Da imi iwame 

Do 1 el Mar, Til 

Do. Manx Muiual 


HS 

Foo 

93D 
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INSURANCE AND PROPERTY BONDS 

ontd. 

ih 

illi *0 4 


Abbey Life Assurance Co. Ltd. 
l-35l.Paul'iCbureiiyard,EC4. 01-248 4111 

EouHv Fund .f * 

BaudyAcc. 

Property Fd 

PrepeftyAct 

Selecii'vf Fund 

CfiniieriWe Fund 

VMonrr fcind 

¥Proo. rd.Ser.4...J 
yuan. Fd Ser 4 .... 

VEoultv Fd. Ser 4 . . 

PCanv, Fd. Ser, 4— „ 

TMmevFfl. Ser. 4....._ . . 

Pneex a! March 13. VahiaUdn nomally rwsdiy, 

Albany Life Assurenee Ca. Ltd. 



Crown Life Assu 
Fxd im Fd Incm ... 

im«r'j. Fd Aec 

Inier'l. Fd. Igem... .. 

Money Fd. Aec 

Mono* Fd. Incm.- 


g-s “ 

-- 9H 


13.00 
9 27 



31. Old Burlington Su w.l, 

?fW&- 

VCid Mene'vFd.M — . 
yiiKl..Uan.FdAem ..(114.3 

JPrm Fd.Acc. jlU.O 

fM-TiJejDv.Ace. ..llBSi 

5 


01-437 59u2 


UJilx' Pen.*Fd.Aec.i.i 
Fixed I.Pen.Aec. ... 
C'td.i'.lun.f^jlu . 

imi.Mn PnPdAec.. . 
Ptg.PonJlcc. .. ... 
M’om Inv.Pen.Acc . . 


|.nv 

K.'i ru^ 


.EC2M50L. 


0143BOC78rO479 


fi 


ivL5 




I - 

E«LCxenhiiMBrdi5. 

Investme n t Intefligen'ce ’U:d,f (aKji) 
15,CbrtaopberSb«tt,E.C.2. ■bl.24773«3 

Key Fund Mnagers Ltd. (i)ig) ' 

25k Milk SL.EC2V8JE. D1406TD7O 


lAMEV U1« Assuranu LU.V 


' Ainu Hsa„ Alma Rd , Reigate. 


^ IRJ 


Key locdme Food K.l ' 

Key Fixed hu.Fd.—.. 596 
*Key Snml Co’s Fd.'..^g»« 



Reigile 40101 


Dm ^d. Incm |lijr6 

Crown Sn. liw.'A'..,. 1170 7 
Crusader Insurance Ce. Ltd. 
vincula Hhim Tawer PI . EC3, 01476 8031 
Gin Proo Uar 4.....I7B 7 890| .{ — 

Eagle Star (nsur/Midland Assur. 

1. ThreadneeiUr St.. EC? 01-fJIS I.**!? 

EagieiMid Umis. .. [61 D 43 3| -0.61 5.61 
Equity & Laxv Life Ass. Sec. Ltd.V 
Anirrsham Road. Higli Wveontae 0494 33377 

EduityFd 130 6 137 4] -1.51 ^ 

PruportyFd 181 I" 

FixedlitterM F 149 1 

On I^pKiiFtl 831 1-. 

Mixed Fd Z2.2 128 

Genenl Portfalle Life Ins. C. Ltd.V 
40 Bartholtmew Cl. WaHlam Croit. WX.^197I 

Portfono Fd Acc. 

PirllaUe Fd. Ink. 

Pertfolio Manaoed.... 432 4S.4 

P'feflo. Fad. Int. Hl.S SaQ 

Gresham Ule Ass. Sec. Ltd. 


Lwiden Indemnity & CnI, ins. Ce, Ltd 
38-20, The Foreunr Reading S83S11. 

MonevManuer 15b > 3911-0.1; — 

SHil z 


Royal Insurance Group 
New Hall Plau. Lwrsoei 
Royal siueld Fd (1583 


0S1-22T4422 
167.51 4 - 



— The London & Manchester Ass. 6p,V 
WinslaOO Partt, Exeter. 0392-53155, 

Cap drsMhFufx).,,. 
griex. Exempt Fd ... 

•Ecempi Prop- Fa 
vEvpi. lux- Tsi ft 
Flexibio Fund. .. .. 

Inx, Trust Fuad , . 

PrcpertyFuid... 

fiid. OrPOsK Fd 

MAG GroupV 

Three Quays. Town Hill. EC3R 680. 01-4£bS588. 


Save A Prosper GroupV 

4. G: SLHeten's. Lndn., gC3P 3EP. 


?551 

•73| 

148 9 

-5! 

102 6 

-0: 

i7ua 

-Me 

i;.4.3 

-Se 

151 3 

-FI 

89 7 

*0i 

103 5 

>0.1 


8ai. inv. Fd 

Property Fd.* .... 

Gift Fd 

OesMii FdT ..... - . - 
Ccfim.Pens.Ftf.r ..... 

EouitlPcnx.Fd... 

PvopPerB Fd.* .. 

Gill Peru Fd. 

Drpas.PenhFd.t 


m 


01-5548899 


1128.9 
233! 

|ZU.B 

^8 

.. . jios.i 

Ppccs «n Ma-Lh 14. 
fA'ee^iy deahags. 


14|j|-0.7, 
345.4 

2:5.* *1^ — 
268 < 

U0.4 


111. 4, 


AMEV Managed - 

AUEV Mpd.^...... 

AMEV Money Fd..... 

AMEVEniiriFd,... 

AMEV Pixeo inL .... 

' AMEV Prop Fd 

AMgVMod Pen.Fil. 

AMEV MgdPfiL'B' 

Fletipien 

AMGV/FnmliaftMi 

American 

Inwmb . 

laL Crowih ..... ....|93J 

Far Arrow Lift Autnnec ■oo 
Preridcaet Capttol Ul* AitaiMCf 


0202767655 



.•._-^l$hiir*n.* .*. 

xh 

igh lev. 

nio 

; ^Amoncan,,,, . 
IMAOl... ... ._. 

ty Shim 

ChS^— 


British life Office LUV (a) 
eeHK..Tiiiarld9e Wells, KL 0en22?71 

1) Shipley A Ce. Ltd-V 
..Founders CL, EC2. 0I6D08S2D 

4U March 13...)2«.B 254.M . .. I S.OO 

C) Starch 13._|3107 3393 | 5W 

« TfVfti la) (gi 

.tal - - 

•al - 

n Accum. ....... 

h incaiw 
Koma 


Kleinwort Benson Unit ManagersV 
20.FtnctHcnSL.EC3 014231000 

.K.B.Uriitfdl'K— ... 

igSiisrCeVdiK.... 

KCIteCM.Fd.Aec._ 

HlghYI«.Fd.<nc 

HigiiVld.Fd.Ace..... 

LAC UnR Trust MaaBggRicnt Ltd.V 





TneSlodi Exchange, EC3N IHA* 
LAS loc. F4 — ......B&l u; 


LAClnUA^Fd 


Lbwsm SeM. LU.V (bHc) 
37. Queen's SL, iMdM BC4R IBV 
ERaw.Stai 
nAccinb UnrB) 

'Gicwlh Fund.. 


*(AainiL Uab^.. 

nGbi aid Werraeu-i 
immitnaFil,._'. 


w*-E ♦’■H 

.ROub -e** 


R’SlprillO ! 



UAccwnUnlid 1|L4 

DeM.nblM MKi. ttWed. ttbin. 

Legai A' Cenonl Tyndall FnndV 


01 588 2800 
KOI 
2.9b 


01 2345281 

*«al 


027232241 

4.40 
A«0 


..tda Life Untt Tret Mngrs. Ud-V 
igft Si . Potleis B», Herts. . P. BviU2 
;efiDin....->..M4.2 
.Sfx.AXMix-...,l^ 

«.oitt IMJ . 3a:i 

«. Aceum. _._^.7 51 

.1 (James) Mngt Ltd.V 

3td Broad SUECZNieQ 015884010 


38, Caghige RpoA BrisM. 

Dte.ttacriil4 170.2 74ri . .. I 

(Aceum. Uims)........IM2 93<1 | 

>M saTdw Aprini. 

LeBBim AtbnMstratfen Ltd: . 
L0Bke5t,LondMWlh4 6JP. 014865991 

iSSSscr=::IS2^ IM 

Usyds Bk. UbR Tst. Mngrs. Ltd-V (*i 
014231288 

MaodH. ;.199.9 C.H4041 44J 


^Ain>riw!r4-^7 


' e< M Math 7..NM AaBns due 
lei Unit Fd. Algri. Lfd-V (a)(c) ' 

•im Home, NexKBStle •span Tytw .• 21165 

ceum.Uita”"!9i'9 ' $3 ‘.tli le} 

UghYleU (44 6 -47J „.-.1 8 36 

-Warn. Uniis. ...j57J 60^ ..L.J sJb 

Next d^ dMe Malta To. ^ . 

•ioca Charities H(lt Fundtt . . 

loorgaie. LandMi, EC2 01 638 4121 

rn Feb- 28.— ..JUAB? f J....| 10.94 

xeewn. Fta. 28.-1u!j5 . -- -J ( 10-94 

rities Gfficiar Invest. FdV ' 

aadnWaH,EC2N10B. • 015881815 

St 

OUaadlL (My axMlMPe te Reg. DiaiWiL 
<r Chorterhaose Jiqriwt sec James Fbilay - 
■ftafai Trust Managers LtdV (a)'(g) 
iewS(,EC2MdrP. 02 2832432 

rtean_._^ — K*) 

UstenrTrMt. 

ineame, 

cauenalTiL.. ._ 
iRcsewusTst.' _ 

I Growth Tsl.. ..^7 2 
• fedentlen Funds MgL Ltri.V (al - 
hWHry Lane. WC2A IHE. 01 242078? 

xthFinxd (5*2 S7.0i | 3.52 

mepulitan Fund Managers (z) 

M Sireel. LenlH SWI K 9EJ. 01 2358525 

int 1192 .2071 . ten 

me .. 50.0 53i^ *0.7) 10.91 

■wet |»0 ~ I ..i — 

igmouiri Unit TsL Mgrs. Ltd. 

■ Foxier Lane. ECTVbHH . 014049242 
1 1ncome ... . . 

-.h AmerlMn 

SdMn TruU . . 

Mount H")h Inc 
seery „ . . 

seent Unit 


'SLisaste. 

• Do, [AeciML) 

Inom ...... 

DarAcMn] 

Exta tBeoma.._.,-.. 
'. Do, (AceimT .. 



19.4 +0.i 

444 *0i 

- 813 -*0.7 

99.4 *OA 
1393 -*04 
^O.t *0.1 

8^< *0.: 




S 3 ' 5£6| . J 9 00 

3 $31d-M)2t ~ 

- SOjn . 1 .3.00 

575 S5U .. 900 

I47.J soil ..-....! 'SiO 

Tst. Mngrs^' LtcL (aXg) 

lehnlle Cres., Edinburgh 3. 031 Z34<931 

i.AniR Fd 

i. Internal I. — 

i. High CHU. 

i Reserves 

LTekyo....... ,. . 

cretioMry Untt Fund Managen 

BlbcidleldSCECMyAL. . ^1638 MSS 

lnc.M»ch9 P98J) 211.3;...! 4.54 

F. WhiGhester Fond RfiigL Ltd. 

Jewry, EC2 014042147 

atWirKiwsta- (194 ■ 2ig .1 441 

Wlnchenerirsasjlis 21 fl | *21 

. aon A Dudley TsL MnguHiL Ltd. 

. Arlington $L.S. W.L 01499 7551 

•MnOurieyTN .. |69.4 75.1( ...I 1.00 

' urty A Law Un. Ty. M.V'laHbHc) 

: •ersham Rd., High Wycombe. M*M 33377 

uily&Law {751 7904 -Oil 394 

Ries FinUy Untt Trust MngL Ud. 

14. Wnt Nile Sirrri. Ctfigow. 041 2041321 
"rnlar Iniemail ... 

cum Unite 

Fmljy Income ... 

FiniA Eure. Fin ... 

cxaflUmb.M. .L - 

FlnlA Fd In Ts.- Bl 2 

cwn Unite (36 3 

Pilcei « Marta 14. ted dHlhn M 


7.66 

Lieytfs Ufa Unit Tst Mngrs. Ltd. 

.. 72 80, GairhOine Rd-Ayleslauy, 0296 5941 
' Equiv Aceum. -.--I1M9 19MI { 4 JO 

MAG GroupV (vXOtai 

•Three Quan. Tawer HUtTCSR 600 
'* See aim St«;l>_Ereiiang!e 

Ameriean...... 

. (,Aaiini.UnltelL..... 

Airtaoiaslap 

(Accunx Unite) 

Conunodhy ....', 

.(Aceum. iTnitel ... 

Compound Groxxtta-.. 

Canxeisiiin- Growth . .. 

Conversion Inc.* 

Difidend..— .. ..— .... 

B (aceum. Uidis). — 

Eureeean 

Kuite Unite}.. ‘ 

traVleid.. 

lAccunL Unite)..- 

For Eastern 

I tacum Units) 

•undol Inx.T-te. .... 

^oin UiiKs) 

(Ainna Unite)!. . 

Highlreome . ... ... 

(Aceum. UMu)..* 

Japan .... 

(Acoim Dims). 

Uagtnnn — . 

I Anon. Urdu) 

lUand.: 

lActum Units).... . 

Recoxeiv 

(Aceum. Uixiu)........ 

Second Cm. 

(Aoeimi. UiMs). 

Snwller Companies ... 

(Aecum. Unb?} — 

^ehdiied Funds 

Trustee 

(Accum. Unite) . 


Mar. 12.. 056 8 165,41 

Manulife Management LtiL 
Sl. George’s Wmr, Slexenage, 003856101 

GrairihUnils.. ... |63J 66BI *051 3.61 

Mayflower Miunagement Ce. Ltd. 

14 18,CreshafflSuEC2V7AU 014C6B099 

Income Match 6 ...|U7.2 .. j f-g 

GeneralMaraib,— (7£2 7S.M . SS 

Imernl. March 4 .:....|45 J 482x9 1 ’ ^ 



Mercuiy Fund Managers Lid. 
30, Creshani St , EC2P 2EB. 

Merc. Gen. Marta 14 r ' 

Aa & UM Mata 14j 
Mere lot h^hlA . 

Ak. Unite Malta 14.. 

Merc. Eta Feta. 22.- 
Accqi. Unite Feb. 22 

Midland Bank Greup 

Unit Trust Managers Ltd.V la* 


12?87 

24324 


W5J 

^3 



73.6 

80* 

. , 

250 4 

:!60£M 


307 3 

320T 



014004555 
399 
399 
442 

402 

500 
SOD 


Courtwood House, Sliver Street, Head 


'amUngten Unit MgL 
MreiwiaYsrU. EC4BS0K. ' 


nerlcan .. 

BhW* Txt . 
Wire Til 

t Growib Fn 

9.' Accum, ... 



SMileM. SI 3RD 
Commodliy A Gen. ... "5 0 
Do. Accum. - B&4 

CrOvAh >> t 

Do Atuun *04 

Cvlial - ZB I 

Dp Accum, 31.2 

Inceme.. — . 55* 

Do Accum taJ 

InternaifOnal *72 

Do accum *u* 

Hiqn Yield..; 65 7 

Do.Aumn. >1.8 

tquilv Exempt* _. . 

Do Accum * .... 

Japwi'A Pacific.. 

Do. Aecum. 

‘Prices at 


7H 07*279842 


816 

96.1 

407 


«3M-5?I 


.>.,....^.8 . 77.i 

inpi‘-.l]*8 ]?;in 

• 114.8. lain 

dfite— .g|D 4|J 

fflacK'^Neta taaOng'^ 


50* 

I96 

u.? 

501 
70 Tl 
77.2 
' Id 
. In 
483 
48J 


-0 21 
-O' 
-0 31 


- 0.1 
-0 1 

:8S 

-D.V 
-0 1 
-06 
-0.7 
-0 8 
-08 

:gl 

Itarta 


4.84 
484 
776 
1» 
?97 
.3 92 
hST 
baz 

IT! 

7 77 

8 40 
640 
i 18 
518 

8:11 


u. 


Co. Lid. 


01-534 5544 


2 PriiH el Wairs Rd.. B’maurii. 

C.L Cash Fund U0.8 

G.L Eniint Fiind>_._ 119.9 

G.L6ihFurta Ul! 

G.L.lqU. Fund ULZ 
S.U Ppiy. Fund 105.9 

Grewtli A Sec. LNe Ass. Sec. Ltd.V 
Weir Bank, Brav'wn-Thaitifs. Series. 0428-34289 
Flfxibl* Rnpnee— , 

LaoritahSKS... 

Umtol(Se£.Ace...l21 
GAS. Super Fd... 

Guardian Royal Exchange 
Rgyal Etoiange 6 C.3. 01-283 n07 

Suprtfbn Astunpcc _ 

...,1 — 


AmericanFdBd.'.... 57 5 
CoiMri, Depedt* .. 1Z31 

Equhy WIH^ 159 3 

Srn YlfildFd. Bd * .. ej 9 

f3!SK&:.;;.-|S5 

CikSend*- 114.2 

Inieniauil. Bend**,. . 106 1 
Jwn Fd. Bd.*— y5.9 


.180.7 


M ■ 

lo7A 

97.7 

dU 

ik.i 

8Ai 


-o.d 




Schroder Life GroupV 

Emerprise Hww, PonuneuUi 



- Prices m *Marth 14. ••March 15. “'Uarta 16. 

MercftMt Invetters AsiurenceV 
Leen HSC- 233 High SL. Croyden. 01-686 9171.' 


nes. Series. 0n28-342e 

■W E 



01-4231288 
-( - 

P.Bm51ia 


Biictaybenov 

PrgpertT 

lplenia'JeMJ.>.-L- 
ttanapep. •,>_ 

MaiLP«reJS(lin.T 

S B. Initial 

ill EdnPira.Aec 

Do. irilw 

Money Prai.Aee 

De. Initials >...L 

*0191191 inn vafui hkith 

Gediive Life Assur. Ce. Ltd.V 
71, LoitaarilSL, ECS. . 

BIL Hone March 2S.| 140 66 

Canada Life Asniraiice Ce. 

2-6 High SU Peueri far. Hnu. 

Canhen' Assurance Ltd.V 
1. MyiPtac VI9-. WenMey HA90N9. 
Equity UBitS__>.>.>. 

PreperwUnlf 
gwdyT 
Prop. Bl 

Sal. Bd.,-Exec/UiilL>. 

DepasK8end>. 

Etedty Accipn,>„'>.>-, 

ProeertyAcam. 

Wind,Aceuai._- 

ZmsEqiiKy 

2pd Pi^rty — , - 
2nd Mam^ 

aa r — i 

ISSlSisr- 

Pre..PensrAce — 


Capital Life AiSuraneeV ■ 

Canlstm Huuse, Cheoel Ash MTioil 

to InmL Fd ) 109 55 . 1 ..-..j - 

mpniakerimr.Fd. ....) 8339 ( ( — 

CliarterfituM Magna Gp.V 
SuphensM Hs*. BivMl Cmus. BittdiInP. Minon 
Krym.' ' 0908641272 

1404 42.4 

29 9 31 § 

41.4 43 N 

Chloft^ Aisurann Fundi 
11 NraSlren, EC2M 4TP. 


iE Unhri Uli Atsarwa Umitcd 

mapH Initial .>_jni{2.i iTs 7| *0 1 — 


Sfxied flit irfiial":”: 

De.Acnan 

bnemailenal iivi/al. 
0 r« ACOJM. *, 
Pprag^inMai 

Demit Imiiir 


M3 

70i 

2049 

1343 

if 

Isi 

ii-4-5 


*0.1) - 
*QD - 


*3.2 
-1.4 
-2 5 
*02 
-0.4 
-0£ 

=Si 

-05 


m:Sf 


o.i - 


5911 


-u 




«JL4 
247} 
326.! 
]4?j 

mi 

Soe.fl 

ii|0.4 137 0 

02.0 159.n 

1066 
'.'i0 9 


090228511 


_ .tee Energy.- 

CMhse.-Mgnev 

Cmthse, Uanagrd.... 

CMMe Equity 

|ta^ BUTSoL.-...- 
Magna Managed 


De AccufB,_-.-...._.|' 

Kambre Life Assurance LimiteriV 
7 0ldParilLane.LonlM.Wl 02-4990031 

Fhed im. Dcp.^ 

Equity-— 

Prepvriy 

Managed Cap.,.,— 

Mauaped Ace 1 

Oyerseas.— 

GiK Edged — ... 

AmericM Aec. 

Pen.F.l.fap.Cap 

PenF.i.DspJtcc.. 

Pen. Prep. Cap. 

Pen. Prop. Ace.—' 

Pm. Man. Cap-.-. 

Pen. Man Aec.-.,-,J 
Pen.GiiiEda.Cap...'..- 
Pen.GiitEdg.AK 

Pen Eq. Cap 

Pen. Eq. Acc 

Pen. b!s Cap. 

Pen. B.i. AcL-. I 

Pen. DJt.F. Cap. I 

Pen.DJlF Aec. 

Hearts ef Oak Benefit Saeiety 

129, Kingpway. Lamm, WC2 BUNF 01.404 0393 

HevuerOah {386 40.7] .... 4 - 

Hfil Samuel Life Assur. Ltd.V 
NLA Twr., Addiscerrhe PA, Crux, 01>486 4355 

4Prooert«Uniu 

Prepeny Series A 

Maiw^ Unite ...— 

Mana^ Series A 

Managed Serin C 

Ugney Units 
Money Series A-- 
Flm im. Ser.A— 

Equny Series A I 

Pns. Managed Cap. ... 

?S!S??Srg^.:i 

Pns.CTeed. Aec, — 

Pens. Equity Cap....-.' 

Per» EquHyAcc 

Pns Fxd.lnCCap 

Pns.Fad.lnLAcc 

Pern Prep. Cap.. . -. 

Pens. Prop. Acc 

Imperial LHe Asc. Ce, of Canada 
Imperial House, Gulkslord. 


Prepercy.g-- 

Preaertr Pens- 

Eoulty.a i 

Equl^^ns. . 

DepMi 

fapKiiPim..... .. . 

Oe. Pens. .. 

jgi^Meiuged-^,.. 


NEL Fcnslons'Ltd. 

MiKOT C«urL Dorking, Simf .r. 

Nelex Men. Ace. 70.2 
Kelex GtnincCap— . 19.7 
Nelex Gill Inc Acc-.,. jis 

Nil Mxd 

NelMxe. .. .... 

Nelev Deposit Cap 

Nelex Depesn Acc.. _H).9 

Next sta, dof March 2S. 

NPI Pensions Mnnagement Ltd. 
48Gmceeh>nthSL,EC3P3KH. 014234200 

Managed Fund J1711 179J) .. J — 

meet MartaL Ned dealing April £ 

New Zealand Ins, Ca. (UK) Ltd.V 
MaMarm House. Southend SSI 2J5 0702 629S5 

Kiwi Kef lot Plan --(17^ 

Snulirn'iFit lilil 


— EquiQil..— . 

— Equhy 4.- 

— FIxrflnLd-...- 

— Managed 4 

” SS57*V— - 

— Oyeneasd,— ; 

•- Property 4,—. 

— 

— B.S.Pen,Acc.B 

■* Megd. Pen. Can. B ... 

Mm. Pen. Acc. 8 — 

F. Int. Pen. Cap. B .... 

F. Im, Pen.Ace 8 

MMey Pen. Cap. B— 

Money Pen. Aec. B....— 

Prep.^ii.G»-B-.-.^4 



070527733 


11 P’' 


M36 Ml 1 

-104 


iininc/uc-,,, S2.S 
0. Pd Cap._„ ni 
S.Fd.Aec.-_ 52.1 
lepesitCap (7.7 




= iSJISo?. fcte! 

— American Fo -{9h,8 

Far Eat Fd ]U3.0 

_ GtH Edged Fd {]01.9 

— Cen. Ocppsii Fd ...-.-jlOOJ 

-- Norwich Union insurance GroupV 

POBexA Nonx*iciiNR13NG. 0603 22200 



Manigee Tune. I 

Equity Fumi 

Piwny Fiiim 

Fixen Iff- Furd 

Onesii Furm 

Kor. Unit Marcnl5-.| 


1^8 

« 

1.4 


m 


243 0 




Hi 

>2BJ 


Prep. Pen, Aec. 3.. 

Scottish Widows' Group 
PO Box 902. Etartmrgo EHlb 5BU 031>455 6000 
Inv.Ply Sri MarAbI 

ISAlELla-i 

E». Ut. Att. Mata 

WMM- 

Solar Life Assurance LlmHtii 
10/12. Ely Place. Londen, ECIN 6TT_ 01-242 3905 
Solar MaiugedS.. 

Sclar Property 5 , 

Sglar EouitaS.- 

SoUr Fxd Thus 

Souu Cash s - 

smarloU S— 

Solar Managed P 

SoUr Proeeity P. 

Solar EquityP. 

Staa'Fvd.lM. P. 

Solar CasbP — 

Seler 1ml. P— . — . 

Sun AlUnnce Fund Mangmt. Ltd. 

Sun AllUnoe House, Hertaiam. 0403 M141 

Ea. Pd. InL Mar. 14 10625 169.41 

InL Bn. Uar. 13 1^3163 1 

Sun Alfionce Linked Life Ins. Ltd. 

Sun Alliance House, Hqrtaam. 

EquIiyFivid 

FixMlntereslFd.. 

Prt pe rty Fund 

Inteniaiienai Fe | 

Depmli Find 

Managed Fund 

Sun Life of Canada (UK) Ltd. 

?. 3. 4, CKkspui St, SWIV 5BH 01-9305*00 
Maple L(. Grill.. 

Maple L(. Mangd 

Maple LI E«y 

Perxfll. Pn. Fd — 

Pens. Man. CfOi<. , 

Pens. Man. AK.— 



:;.;1 - 


1 Growth nvesi 

Far East 8 inlFd „ 

Jersey EMtgyTu. 

Unfvii STsi Srg. 

j High IntSllg Tn. .. . 

J UJ. Oelar DenomlMied FVs. 

Unlnl STst -..(I'JSSt* 5W*002| — _ 

InLHigh im. TH. ..— )3U».97 f IM . ^ 9.00 
Vahe Marta 16. Neri dealing Mata 19. 

I Brown Shipley Tst. Ce. (Jersey) Ltd, 

P.O Bex 583. SL Halier. Jersey 0534 7477? 
Sllng.Biid Fd.(M (xlOJO lOJSmt ... ..| 12.00 

Butterfield Management Ce. Ltd, 

P.O. Box 195, Kamllion. Bermuda 
I Buttress Equity....— .[SIS24x 

I Butlrete iDcomr- .-.JUSZJI) .. . 

Prices ai Feb. 12. Nen at. day Apnl L 

' Capital International S.A. 

37 nie Netre-Dame, Luxembourg 

CaMullni Find- [ SUS16Z3 J I 

For Central Assets Mngt. Lin see under 
Keyser Ullman Ltd. 
Charterhouse Japhet 
1 PawmnierRow. EC* 

Adirepa— - DUZfaO 

Adheta--— -DU4i« 

Fendah wiln) 

FonChs DiqO 16 

Emperor Fund-..-.— P.20 

Hbpane — ..Sj543J9 

Cfive Investments (Jersey) Ltd. 

P.O Bq(32a,Si.HeUer. Jersey IH3437361 

Cllve6illFd.{C.) >.-{30.61 10.69 [ 10J3 

cute GIH Fd. (Jsy.l ..|l0 63 10.69 -I 1032 

CnrnliBt Ins. (Guernsey) Ltd. 

P.O. Bet 157, St. Pei*r Pert, Guernsey 

Irim. Man. Pd I177JI I92i| J — 

DWS Deutsche Ges. F. Wertpaplerip 
Granthwgweg 113, 6000 Frankfurt 

liwmU {35.90 37J0|-0J0( — 

Delta Greup 

P.O. Bex 3012, Nassau. Bahamas 

Oeha Im. March 13|SUS1<2 204 — 

Deutscher Inveotment-Tnist 

Ponhuh 2685 Blebergasse b-10 6000 Franirfurt 

i2i81:8iS| = 

Dreyfus Intercontanental Inv. Fd. 

PO B« N371S, Njuh, fanamat 

NAV March 13.- ISISIT.N 19J2| ) — 

Emson & Dudley Tot Mgt. Jny. Ltd. 
PD. Bor 73, SLHelK^ Jersey. 053*20591 

E0.I.C.T ..(133 3 lILtl ..-.J 3.00 

Thq Engllfh Association 
4 FMf SireeL EC3 01-588 7081 

w!^«e?Ei'''F3**"^4;M ; ■ I Jtd 

'Neri deailiig Mrcb H. '‘Nrrt dea^ March 30. 

I Eurefatnd Holdings N.V. 
j HandetekKie 24, VTIJIemsuA Curacao 

Price per share March 16. USUTdO I*0.25 l 
F. & C. MgiifL Lid. Inv. Advisers 
l;?jjui reTO Peunuiey NHL EC4R OSA 

Cent Fd. Marta 7 SUS5.63 [....4 ~ 

Fideitty aigmt. & Res. (Bda.) Ltd. 

P.G fax 6701 HandHen, Benmida 
Fldenty Am. As.— 

FMellly Dlr.5a*.Tsi.| 
ndePty Int Fund — 


USI13 S6® 

£11 15 11 21 

U^213 
Lloyds Bfc. (C.I.) U/T Mgrs. 

P 0 Bar 195, Sl Heilier, Je<ser. 053* 27561 

Ueyds Til. O'seas |S6? 592ril . .. | 1 62 

Ural draiing. aprll 17 

UoydsTnoiGift ...|£10^ 10 711... 11200 

Ned dexhin Uarih 21 

Lloyds Bank International, Geneva 

PO Box 438, 12)1 Geneve 11 iSw'L'erlandi 
LleydMitt. Crowih . jSFUTjn 3395(3 .. .. | IJO 

Uevu In. income 30251 J 5.30 

Management International Ltd. 
fans cl Bermuda Bmidirw, Brnnuda 
C'bwxMxitnZ...- .|US:S.«B I .....j — ' 
M & G Group 

Thre*0uay>.T(i»erHlllEC3R6Ba 01-6264588 
AllantKMar. 13 .. USQOB 3.371 
AuslEx Match ]4 il^io 2A1 
GokI EiAcc. Marcnl* wCla) KDm . 

liiarw.. iMTT^ I53JI -OJ. 

lAecumUnitel 207.5 220l| -1.1 

Samuel Montagu (.diu Agents 
114. Old Bread Sl. EC J. 01-5886444 

Apqlle Fed ibr 14 .{SF434D 47 lOJ 
JamenFro.eB . . HtaDs 14.U 

117 uroup Marta 7. Dffl 

11 • Jiitev March? ..lu 29 5.771 

317 Jsy (Ts. Frb.2B. |£30 08 10 fill 

Murray, Johnstone (Inv. Adviser) 

143. Hope SuCbHow.C: 041-2215521 

'HepeSLFd j SUS36.51 |>02M - 

•Murray Fund .1 SUS21 49 *05(4 — 

NAV Harm 1.9 

Nat. Westminster Jersey Fd. Mgrs. Ltd. 
45 La Untie Si.. Sl. HeBer, Jerter 0534 34341 

Higli Income Fund 1500 

EquiiyFund {50 0 

•Sutacriptien dale Marsh 
Negtt S.A. 

lOa Beulexard Rnyal. LurrmUearg 

NAV.Uarsng -...( USS1Z52 I J 

Negtt Ltd. 

fanx m Bermrta BUgs., Hamlllon, Bnndfc 

NAVFenlb ....|£4J4 — j ..-..( 

Pacific Basin Fund 
Ifa Bmilevard Reval. Luxembeurg. 

NAV Marta 16 -.j USS10.06 f^UB) 

Pheenia Internatienal 


Tf>cr 

ita'iL 


?ui 117? F0 894 77. Sl Prler Peri. GuerriseT . 

IT2I la imer-Oolterrund lUSSlJ? 2.5H 4 - 


Guest Fund Mngninl (Jersey) Ltd. 

PO Box 194. SL Heller, Jersey, 0534 27*41 

Quest Inti Bd.- (S0 903 0.9M . 1 9.41 

Prices al Mata 14. Next drelHwHata 21. 
Richmond LHc Ass. Ltd, 

48, Athol Sireel, DougUt, I JI.M. 
ixiThe Siixer Trust 

f imsndGd.Bd 

PlminMiBd 

Diamond Bd 

pq.Em immeBd 

•CerridonC.G.l.Bd..,. . 

‘Price M Feb. 12. Next Deanag 
Rothschild Asset Management (C.I.) 

P.O. Box 58. Sl. Julians CL. Guenney. (H81 26331 

■ ?s 
1- 



D.C Eq.Fr.Feb.2S...,.^2 
5C.lr«e.Fd.Maf6hi '' 
8,C.liitl.Fd.t 


OeSm Co Feb. 28 

D C. Cemmadhy* .— . 



.41^^ 

uoofT 

Prices en Mar. 14. Next draOng 

RoHisehiU Asset MgL (Bertnuda) 

P.O B«( 444, Bk. of Bwmuda BW., Bemaidi 
Reierye Assets Fd-lLfiS 9.8^ ....J - 
Prices on Marta 12. Nri drallig Marco 19, 
Royal Trust (C.I.) Fd. Mgt Ltd. 

P.O. Bw 194, RoraiTsi. Ifee, Jertey. 0534 Z7<«1 

Prices « Mar. 0. tot dealinq Marta M. 
Save A Prosper Intemitimul 
Dealing to 

P 0. Bmr 73, SL Heller. Jersey 
U.S._Danar>4erMmina.ted Funds 


0534 73933 


Ur Pkd: ini. 
FarEosiei 


North Ameriein*4..-.|3JI6 

Snret - 115J8 

Chanel isbndsR 
CMIRIM •~*5„ 



'Prices on (lata 13, **Marcli 14, 

ScMesinger International Mngt. Ltd. 

4l. La Uoile Sl, SL Heller, Jersey. 05.M 735SS 



;A.I.L_ 

iiX:- 



liftl. Fd J«ey_.— ... 
imnl.Fd.Lfmng. 

•Far East Fund 

•Nut sJb. dv March 21! 
Schroder Life Group 
Enterprise House, Portsmeirtb. 
)irteniat)one) Funds 


~da 


2^1 


070527733 



Fldeli^ Pac. n — , 
FUelityWrun— ...J 


EFiudlfiterest— 
SRied Interest — . 
EManaged 


229i 

1*7 2 

143 9 
,229J , 





H Target LHe Assurance Co. Ltd. 


86.9! - 


Gri. Fd. Marta 9 

pens. Fd. Maren9..., 


Uana^ Growth . 
Haiugedincome ....- 
Internal Mai tti 
High iKQm -.-I 

Inceme £ Crowih—.. 

BasKtoowreas 

Aiuenctai^ 
FarEaarmiri.. _ .. 
Cam 


IIOLM 

W.25 



Maneged Fund ... 

Fixrdlnt. Fd. 

Secure Cap Fd l. . 

Eeuny Find -1108 2 

Irish LHe Afsunnee Ce. Ltd. 
11, Flmtawy Sqiure, EC2. 




I-— 


9^ 


712S5 


|9?.13 
'9b J4 


D1-628B253 

iSSJ|:?a i” 


763 7 


Cl^ of Westminster Assur. Ce. Ltd. 
Pmviead* Heme, 6 WhKehane Raxd, 

Dayeon CM) 2Ji. 


West Prop. Fund 

Managed Fund 

Emiity FiM — 

Farmland Fund 

Money Fund...— _... 
CiltFiind 

PUUFwW . . . . . 

Pens. Mngd; Cap 

Pe«; Mngd Vc. .... 
PenL Money Cap. , .- 

PWB MeneyAee. 

Pew. EqunyCip ... 
Peru Equity Aec 



01444 Bb64 




*0.4 


-01 


65.7) -01 


iP = 

if 


. Fend centmly md te new imeiinirm. 
Per(onn'Umte..L.. . . I 232.9 / . . | _ 

City or Westminster Assur. Sec. Ltd. 
TrIeelMe'' 01-684 9664 

FJrii Unite-; |]j7.9 lean.... I — 

Property Unhs 157 7 -I — 

Cenimerc'al Union Greup 

Sl Neiant, j, UneeriJufl, EC3. 01-2B37500 

Vr An.-At. March 17 I . 67 50 1-3*3 - 

De. Aaiailty UB -..I 1017 )*02fi — 

Confederation Life Insurance Co. 
sa Chancery Lane, WC?A THE. 01-2*Z 0282 


Blue Cnip Marta lb .. 

Cp.5r.lTHarta 16.. 

kunaged Fund 

Mangd- Fd. Ser II — 

Eiemm. Man. Pd..-. 

Prop Ud Wjrta L.... 

Prop. Mod. Gth 

Prp.MO.Gnn Ser.H 
King & Shaxson Ltd. 

52. CernlHli, ECS. 01-6?3 5433 

Bond Fd. Exempt .... .1110.06 111 451 .. .J — • 
Men dealing date Mata 21 
Langham LHe Assurance Co. Ltd. 

LanghiinHv.Kalmbioak Pt , Nwa tU-ZOSSni 
Harveu Pen Fund ...{1051 JJOU 

[jngham 'A' Plan ...-(71 * >4 4 

VPfOp Bono 1151 7 lM.7i 

Wisp -SP' Man Fo [771 8181 

Legal G General (Unit Assur.) Ltd. 


TEquiyFund., 

wManuni Pimo.. 
Ftind 


&r 


459 0 

Sit 

226.3 
l2ir 


|iangd.Miwd.^. - 
GreuMiwa. Pen..: 

Futea Im Pen 

Eeuiiv Pension 1385 ' 

P'Ogerly PerKien.. . {156 6 

Cornhiil' insurance Co. Ltd. 

32. Comiull. E.r.jl. 01-636 54:0 

Cm Fee 15 . 1135 S - ] I - 

GStec Feo 15- 520 - - 

«n(i|h.Ffp:0 ...1177.0 186 51 ..| - 

Credit & Commerce Insurance 
l?0.P*genlSt..i.oni>bnW1R5FE D14.1970B1 
CbCUngdFd .. |123 0 UJOl . 1 - 

Crown Life Assurance Co. Ltd.V 
CiA*nlilrH*e Hrmiiw GIj 71 UW S48t75033 
Mattg'q Fund Au 

Mang o Fd ln(qi - 

Mang'dFd ihil 

Equity Pa Acc. . 

EqmiyFd. Inc.w. ... 

Eouuy F(i intt 
Progeny rd. Aec .... 

Property Fd. Incn?.... 

Pr.^riyFd imL.,. . 

inr.Iil Fd Acc...-. 
iqV. 




'•Tsl. Fd. Incm.— , 

idWdlfer: 



Do AKum 

Fired Initial 
Do. Accuri 

Inil. iniiial 

Be. Accijiii 

Managed ■"klal - 

De Acoiir 

Properiy Initial ._.... 

Itgat fi GeMral (Uim PcMisiK} d. 

Exempt Cash Imt..-. 

Do Accum , 

Exempi Eoiy Ini'. . . 

Do AcDhi 

Exempt F'xed imi..,- 

Do. Acnm 

Exen-pl Ungd. imi 
Do Acovn . . . 

Eicmpl Prgp. Im;, , 

DC. Accinn . 

Legal & General Prop. Fd. Mgrs. Lid. 

11 Queer Vinoria5i.FC4Di4TP 01-348 9478 

LAG PiD Fa Uar 8 '997 1043| . I - 

Nfil •>jb dar Apnl 1 

LKe Assur. Co. of Pennsylvania 
39-4? NiaBoih:Si..W170RQ 01-493639^ 

LACOP Unite 19 k; 13.15) | - 

Uoyds Bk. Unit Tst. Mngrs. Ltd. 
7].’.9n<n-)roSl EC3 01*o231268 

En-mpi 1106] 112 61 

Lloyds Life Assurance 
>t>. Clihmi Sl EC2A *.*JV 


— Providence Capttol Life Ass. Co. Ltd, 



Pearl Assurance (Unit Funds) Ltd. 

High Hpibwfl. WCIV 7EA 01-40564*1 

llana^ Fund ...— |117J 

W-S'Bl.: --rjF* 

Preperi)' Acoon. f 

Phoenta Assurance Ct. Ltd. 

4-5 King Winiam Sl.. EC*P 4HR. 01-424 9976 

MiealihAsi .........0^9 * 12L4 

EKr.Ph »Si 90J " 

Ee'r.Pn.Eae (82.4 81 

Prep. Equity & Life Ass. Ce.V 

119 Crawioin SireeL WIN 2A5. 02-486 0857 

R.SiAPrM Bn 1 1^9 | . . | — 

?£xW&-:..d ki Idr 

Property Growth Assur. Co. Ltd.V 
Lem Hmiff, Cr»Oon CR9 ILU. 01-4B00606 
Property Fund. - —I 

Pre^rit Fundiai — 

AgrioillUiat Fund.-,..' 

Awic Fund I*'. .— 

Abbey NM. Fun< . — 

AhbevNaLFd 'A)-., 

InxesUmnl FimC,..—, 
iRVHlmenl Fd (A)_. 

Eouily Fund -... 

Eouhy Fund lA- , 

Money Fimd... 

Money Fund I* 

ActiarialFund , 

Glll-adped Fin.' , — 

Gih-Ia^pri) <Ai..- 

f lRellre Annuity 
ilirmed Anni} .-.J 
nterrwKlonai Fc . ..| 

Prog. Growth Penmen 
All W'lbrr Ar UlS..' 

UAIIWeuine'Cap 
Wnv.Fd Ute 
Peniiqn Fd L'l.. 

Conv. PeiK. F2 .. 

Ciw. P'l* C-ir 
Va>r Pen- Fd 
Man, P(n:._tnr' 


Target House, Gaieheusc Road, Aytesbunr. 

Bude. Ayl!FSbu^(Ce9fi)S941 

Man. Futri InC—— 

Man, Fund Acc.- 

Prop. Fd. Inc— 

Prep. Fd. Ac* 


[FldeRty MgpiL Research (Jersey) Ltd., 

gripe Hsq., Don Stv Sl Heher, Jersey. (£34 
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MAN OF THE WEEK 


StiD time 
to regain 
allegiance 

BY JUREK MARTIN 


TT IS now ei)S 3 '' to see a cure 
for inflation in the U.S. Presi- 
dent Jiizimy Carter summons 
the heads of the major industrial 
and agriculturai corporations, 
the banks and the trades unions, 
plus selected oil sheikhs, sena- 
tors and magnates and the chair- 
man of the Federal Resenc, 
locks them up in his Camp David 
retreat for 34 daj's. and i»r- 
sonally negotiates a solution 
with them. He is then over- 
whelmingly re-eiccled to a 
second term, witli hh: Republi- 
can challenger. Mr. Ronald 
Reagan, carrying only the state 
of Massachusetts and Governor 
.Terrj' Brown seceding from the 
Union and declaring California 
to be a sovereign inter-planetar}' 
state. 

Would that it were that 
simple. The events of the last 
week have demonstrated tvith 
great clarity what Mr. Carter is 
so verj' go'od at— patient, tire- 
less and rational private per- 
suasion in pursuit of a clearly 
downed goal, in this case a peace 
between Egypt and Israel. But 
they have done nothing to sug- 
gest that more amorphous but 
just as intractable problems will 
bend before the same approach. 

'-s ■: 



President Carter 

Hfl.'S made ihe making of peace 

os erv 2 (i?ig for .4nicrico?u os 
the uaging of icar 

There is no larger problem, and 
no gi*eatcr threat to the Presi- 
dent’s own political security. 
Than the state of the U.S. 
economy, and no signs yet that 
Mr. Carter has come up with the 
rjght remedy, or. more to the 
point, civen the .\merican 
people the confidence that ho 
can. 

. Thi.s is because Mr. Carter 
and his administration have 
boon most weak in their just 
over two years in office nut in 
comprehension or diligence but 
in the arts of public persuasion 
and esplanatinn. 

Mr. Carter must take much 
dr liie blame for this. Intellectu- 
ally. he is a man who likes 
uninhibited public debate, an 
admirable quality, but rhe rein 
he has given tn hi.s iindorlings ' 
to- express different points of 
view has tended to prompt con- 
riisinn rarher than understand- 
ing of i.ysucs. His own public 
speeches, with rare exceptions 
such as the moving performance 
in front of the Israeli Parlia- , 
ment last Monday, suffer from 
indifferent delivery, well though 
the.v sometimes read. The Presi- 
dent's own grasp of problems 
is not in dispute, hut his abilitv' 
to convey this is. 

M the jsame time, he is oper- 
ating in a confu-sed. iconoclastic 
domestic climate, where special 
interest groups are benefiting 
hu'-elv from and contributing m 
the * Balkanisation of ihe 
country, both economically and 
politically. -lust about all Mr. 
Carter’s natural constituents as 
a Democratic president— minnri - 1 
ties, women, labour. Catholics. | 
Jews etc. — have at one stage or 
another felt free to threaten 
that they will pa.v him back at 
the polling booths for not 
reprcsenling their interests 

properly. He still has time to 
roclaim iheir allegiances, but 
the straitened economic circum- 
stances and the requirements of 
-budgetary stringency tie his 
bands. 

Thus the betting is that the 
Blow of last week will be of only 
temporar}’ political benefit. The 
I’S. is finding it difficult to 
atijust to non-imperial, l^st- 
Vietnam times, and in Mr. Car- 
ter it has a true non-imperial, 
post-Viclnam president. He still 
stands as good a chance as any- 
body of persuadiog the nation 
that his approach is Ihe right 
one and that the simplistic solu- 
tions offered by his opponents 
arc iiiusory. But that will he 
determined not in Cairo or 
.lerusalem but in the supermar- 
kets and pa.v packets— and this 
will require the application of 
ail Mr. Carter's private talents 
m public. 


Ayatollah suspends trials 


the lex column 


BY ANTHONY MeDBlMOTT IN TEHRAN 


I AYATOLLAH KHOMELNI, 
: Iran's spiritual and political 
leader, yesterday issued an edict 
suspendins all revolutionary 
court proceedings and execu- 
tions until a new Islamic court 
Sj'Stem has been established. 

The first result of this appears 
to be the suspension of. the trial 
of Mr. .4mir Abbas Hoveyda. 
Prime Minister of Iran for 13 
years under the deposed Shah. 

The edict was read out over 
Tehran radio but in the same 
Gcvvs bulletin it was reported 
that another senior police officer 
had been p.xecuted in Qom, the 
A}'atoilah'5 home town, 90 miles 


south of the capital, He was the 
64th person known to have been 
executed since the revolution. 

3tr. Hoveyda'.s trial started 
early on Thursday before the 
Islamic revolutionary court in 
Tehran's Qasr prison, but there 
was no session yesterday. 

He is facing 17 charges in- 
cluding “corruption on earth, 
war with God,’’ and being a free- 
.mason. The prosecution has de- 
manded the death sentence and, 
going by previous trials of offi- 
cials. be would almost certainly 
be executed. 

Only on one occasion has the 
demand for execution by a firing 


squad not been met b}* the 
revolutionary courts. 

Mr. Mehdi Bazargan. the 
Prime Minister of the provisional 
Govemment, is known to have 
been angry that Mr. Hoveyda 
was on trial in this way and 
tried to have it suspended. 

In addition, there is growing 
feeling that the trial of Mr. 
Hoveyda is second only in 
importance in modem Iranian 
history to that of Dr. Mohammed 
Mossadegh in the early liioOs 
and that it should be given some- 
thing more than summar}' revo- 
lutionary judicial treatment. 

The .Ayatollah's edict said that 


UK angry at Davignon’s 
textile industry remarks 


BY RHYS DAVID. TEXTILES CORRESPONDENT 


BR1T.41N has strongly rebuked 
Viscount Etienne Davignon. 
European Commissioner for 
Industry, for remarks seen as 
casting major doubt on the 
future existence of the textile 
industry in the EEC. 

Viscount Darignon made the 
remarks last month to a group 
of European clothing and textile 
trade unions at a meeting to 
discuss the Commission's guide- 
line for the development of an 
industrial textiles policy. 

The unions interpreted his 
comment as evidence that the 
Commission was drawing back 
from its prerious support for the 
industrx'. and would like to see 
a quicker transfer of textiles 
and clothing to developing 
countries. 

The unions’ eiident alarm at 
what is seen as a major, un- 
announced change in policy v/as 
transmitted through the TUC to 
the Government. It has evidently 
bolstered UK suspicions about 
EEC textile polijf/ engendered 
by the negotiating stand, con- 
sidered to be weak, adopted by 
the Commission in the present 


Chicago bar 
on wheat 


GATT multilateral tariff negotia- 
tions with the U.S. 

A meeting to discuss the 
Commission's current offer, 
w'hich is thought likely, if impio- 
mented. to damage seriously z 
large part of the EEC synthetic 
fibre industry, and possibly otlier 
textile sectors, was held yester- 
day between the Department of 
Industry and the trade associa- 
tions representing UK textile 
and clothing interests. 

The rebuke comes in a tetter 
sent by !ifr. Alan Williams, a 
Minister of State for Industp*. 
which repeals Britain’s belief 
in the importance of a large and 
efficient textile industry for 
employment and baiance-of- 
payments reasons. 

The letter points out that the 
industry has made major adjust- 
ments to allow cheap imports 
much greater access. 

The unions were evidently 
particularly concerned at Vis- 
count Davignon's remarks sug- 
gesting that the GATT Mutti 
Fibre Arrangement — the agree- 
ment regulalinq world trade in 
textiles — would either not be 
renewed after 1982, or renewed 


in such a form as to greatly 
weaken its ability to restrain 
Imports. 

Mr. Williams' letter, in effect, 
asks Viscount Davignon to con- 
firm or deny a change in Com- 
mission thinking. He says that 
Britain believes that in the pre- 
sent illiberal, state of world 
trade, the European industry 
w’ill need protection against 
cheap imports for many years. 

Britain would, now seem to be 
approaching a confrontation 
with the Commission and. pos- 
sibly, with some of Its EEC part- 
ners over mutilateral tariff 
negotiations at next month's 
Council of Mlmsters* meeting. 

Ministers are expressing pri- 
vate':.' a large measure of agree- 
ment with the textile industry's 
own assessment of the likely 
effects nf-th'e textile deal which 
the EEC Commission is prepared 
to accept from the U.S. 

The EEC's wUIingne&<: to 
offer a major reduction in its 
tariff on .American man-made 
fabric imparts is helnc 
described as not just a tactical 
defeat, -but a concession of 
major strategic importance. 


CGE of France 


trading takes stake in 


By David Lasoelles in N«w York 

THE Chicago Board of Trade, 
the world's largest grain 
market, had to stop trading in 
wheat futures until noon 
yesterday. 

It happened after the Cora- 
modit}' Future Trading Commis- 
sion. the market's watchdog, 
ordered the suspension of trad- 
ing in March future because it 
was afraid of '' a major market 
disturbance.” j 

ft said a few speculators had | 
established and were maintain- i 
ing a large and potentially I 
dominant long open position in I 
the March contract, due to be 
closed on March 21. 

This rorabined position— 80 
per cent of the - total— far 
e.xceeded the amount of 
appropriate quality wheat avail- 
able for delivery. Supplies, the 
CFTC note^ had been affected 
by unusual shortages ol trans- 
port and warehousing. 

The Chicago Board of Trade ' 
orders -traders to liquidate all 
positions. New positions could 
open for delivery. 

Normal . trading should 
resume nn Monday. 


Continued from Page 1 

Retail price 

private sector forecasters 
believe that the 12-nionth rate 
is unlikely tn move above, say, 
12 per cent by the end of 1979. 

.\ moderate acceleration at ; 
most is suggested by the under- | 
lying trend as measured by the i 
increase in the index for all j 
items except <;ea.-;onal foods [ 
over the last .six mouths, ex- j 
piessed at an annual rate. This | 
stood at 8.9 pri' i-crit in mid- 
Februar}*. compcircd with 8.8 
per cent previou.sly. 

Mr. Roy Hailrrslcy. the Prices 
Secretar}'. said in Manchester ' 
.vesterday: ” It would be rash to ! 
say that we will stay in single 
figures for the rest of the year. 
If -we do break the 10 per cent 
mark we will not do it by ver}- 
much. 

'Mrs. Sally Oppenheim, the j 
Opposition prices spokesman, i 
claimed the figures cnnfirnied I 
that “ inflation is now firmly I 
established on an upward ' 
course.” I 

John Elliott writes: A going j 
rate of about lU per cent is ' 
being estsblisbed for plant level 
pay deals according to figures 
released last ni^ht by the Con- ' 
federation of British Industry's > 
pay data bank. I 

Of 35m workers covered hv ! 
plant deals reported to the CBI. I 
67 per cent have settled for 
between 5 and in per eenf. 
One-third of these people also 
have productivity deals worth 
another 5 per cent. I 


Goldsmith group 

BY DAVID WHITE IN PARIS 

FR.ANCE'S CGE electrical group pany. Alphalec alongside four 
15 taking a stake in Sir James banking and insurance loTereats 
Goldsmith's French-based food which each have 10 per cent, 
empire. The partners arc Union des 

Under the surprise agreement ' 

cems. sains aij indirect holdi^ group: France-Vie. .in insurance 
S! ® arm of the French Lazard bank- 


British 
Steel cuts 
3,600 jobs 

By Rey Hedsan and 
Christian Tyler 

TEE British Steel Corpora- 
tion is to ent 1.790 jobs at its 
Scunthorpe works. It 
annoaneed yesterday. .At the 
same time it confirmed the 
eiqsnre of iron and steel 
maJnng at Bllston. Staffords 
I shire, with the loss oT 1,900 
I Jabs. 

1 At Scunthorpe the BSC Is 
to ^ut its three old blast 
furnaces and coke ovens and 
ore preparation plant over the 
next year. The jobs ent It 
sajd, wilt be effected through 
natural wastage. The annual 
labour turnover is 3.000 at 
Sennthorpe. where 18JHI0 ace 
employed. 

The furnaces were .built to 
take local iron ore,' but 
Sennthorpe now uses bt»‘iher 
quality imported ores, and 
Iron making has been con- 
centrated in two big blast 
fnrnaees. recently given a 
£l5m facelift. 

Confirmation of the BUston 
elosnre In a year's time, 
-which is being resisted by 
many of the 2.390 workers 
and by tiieir unions, came at 
a BSC meeting with the TUC 
steel committee. The com- 
mittee said It was not pre- 
pared to negotiate. 

Details 

X^aderx of the Iron and 
Steel Trades Confederation 
held a special executive meet- 
ing later at which it beard 
the views of the Bllston action 
committee. It derided to 
; postpone any decision to fight 
the closure until after bear- 
ing more details of the men's 
case. 

The ISTC also wants more 
time to study the report on 
Bllston by Aston University 
commissioned by loe^ 
anthorities is the area. The 
BSC has made a concession 
at BUston by retaining the 
rolling mill. Bat it told the 
TUC committee yesterday 
that it could not accept the 
.Aston report's conclusions 
because of the overriding 
need to reach -riabillty as 
Tcqi^ed by the Government 
White Paper on the Cor- 
poration’s financial plight 


GoJdsraith master company, j business; 
Generole Occidentale, at a cost Rothschild 
of FFr 60ra (£6.9m). CGE 
becomes, in effect, the second 
sharebolder after Sir, James. Ivew CB] 

The move is seen as giving That holi 


Banqu'e 


New capital 

That holding company Is put- 


Weather 


UK TODAY 


Generale Occidentale. the bulk ting up FFr 100m i£11.4m) in SLEET nr snow showers in mo^r 
of whose annual sales of more new capital io gain a 40 per snow showers m most 

than f2bn arc made in the U.S, cent stake in Trocadero partici- _ . 

and the UK. a firmer "anchor- pations, a French-registered London. 5.K, E.Angua, Cwt. 5. 
age" in France. That would operation, which remains under EnglaniL 5. ». England 
appear to accord with the Sir James's control. The capital wcasional sieel or snow. Very 
French Government's desire for increase jacks up the Trocadero 

a bigger local say in the coun- stake in Generale Occidentale Wat^ Cent. N, England. N.TV. 
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Heavy snow showers. Drifting 

authorities nad had any rote in Trocadero is now on paper kWIs., 

the deal. the largest shareholder in the Scotland, Ulster. Isle of Man 

The interest of the electrical food empire. Just less than 31 Isolated wintry dbowers. Snow 

group, accotding to its chairman, per cent is held .separately by in some places. Sunny intervals. 
M. Ambroise Roux, is primarily Sir James’s family interests, ^ OuUook: More sleet or snow, 
financial, the acquisition being nouhly through the Hong Kong- grigiit intervals. Cold with 
made through a portfolio sub- based company General \pidespread frost, 
sidiary. Compagnie Electro- Oriental. 
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ins all tis french and its finan- jyjor was it clear what role M. > f il « r « a 
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provincUl tribunals should con- 
tinue their investigations but 
should not carry out sentences 
imtil confirmed by the new 
central court system. 

It comes against the back- 
grouDd of increasing concern at 
the effect the 60 or so executions 
have bad on the reputation of 
both Iran's revolution and 
Islamic justice. 

It is an attempt to regularise 
judicial affairs during the period 
between the revolution and the 
referendum at the end of the 
month on v/hether Iran is to 
become an Islamic republic. 




from the 


At first sight yesterday's 
announcement- of an issue bf a' 
new gilt-edged stock via a 
tender system ajipeared tb.'mvk 
a fundamental linnovatioiL' Bui 
in fact there is not that much : 
new -about 'the stock.' Esriiegmir 
12j per cent 1999 at £97.50 is 
just the sort of tap' 9tock' the 
authorities might have brought - 
out under the traditional 
tem. The dMislon . to accept 
higher bids than the minimom 
£97.50 simply inures the Bank 
of Engtosd against a posstbre 
repetition df the embarrasdxig 
sell-out a couple of weeks a go . 
If the market jumps three points 
between now and next Thurs- 
day. it win be the Bank "that 
gets the cream rather Qitt the 
speculators. 

If. as seems more like'^..'^*e 
market does not move 
cantly the issue will be.undw- 
subseribed at the minimum price 
— which is dead in line with the 
market. And the rest of itiwill 
function as a traditional . tap 
stock. A.S the stock is stag proof, 
the Bank is able to mafcr. it 
partly paid without having, to 
worrv aimut punters coming in 
on The: macgiii. That r'in turiw' 
means that it has bMn ‘8ble -iti)'■ 
push Government funding out' 
into May. 

It seems a perfectly sensible 
idea. If -the Bank ■ had really 
I been converted to the idea. oT a 
! tender system, it would have 
had to change the sy^ra very 
much more radkallv. To work 
I effectively, a tender system 
' would have to make small but 
i regular call.4 on the market, as 
I happens with the weekly sale 
of Treasury bills, rather than 
' dumping jumbos on the market 
at irregniar intervals. 

Role of jobbers 

But that would mean scrap- 
ping a system that the Sank 
feels has served reasonably 
well for a long time. It would 
also be unpopular in imme stock 
exchange circles. Much the 
must profitable period for gilt- 
edged Jobbers comes when tap 
stocks are in operation.. They 
would argue that if the 'juiciest 
part of their business was taken 
away, their ability to make 
markets in less lucrative times 
would be impaired. 

Whether or sot the new 
stock actually does operate as 
a tap depends very much on 
whether foreign buyers decide 
that 12j per cent is still an 
attractive yield for 20-year 
sterling. Foreigners have prob- 
ably been net sellers of gilt- 
edged over the last week but 
yields on sterling securities arc 
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.still very high by international 
'standards. 

By its actions v-esterday, the 
Bank did nolhing lo discourage 
foreign inflows— maybe it feels: 
that the risk is not too great in 
the period immediately before 
the Budgrs. It meted out un- 
usual punishment to the Dis- 
count Houses for their leinerity 
in bidding the Treasury BiU 
rate down below 11 per cent. 
Not only did it lend for seven 
day4 at ila now very high 
Minimum Lending Rate of 
13 per cent, but it also refused 
to lower its own dealing rates 
for Treasury Bills in line with 
the tender. Effectively this 
mean« that any Discount House 
forced to sell bills to the Bank 
ne.xt week is Iiable.to make a 
loss. 

The message is that the Bank 
docs not want three-month rates 
to fall. But only on Thursday, it 
announced the release of special 
depo.sits to make the money 
markets more liquid and keep 
veT.v short rates down. This 
week overnight rates have often 
been as high as 13 per cent. 

.Ml this tbikering with short 
term interest rates stems from 
the dislocation caused in the 
mon^ markets by the oversub- 
scription of the last two stocks. 
Even if not a penny of the new 
stock is sold, the market still 
has to find about E^bn to cover 
three outstanding calls on these 
partly paid issuea So why come 
up with yesterday’s iswue, which 
din only make the situatiofi 
more dUficult to manage? 

The answer probably is that 
the Bank wants to protect its 
fundiog programme against the 
chance that the Budget might be 
badly received during a period 
when election uncertainties 
could also be having an impact. 
Last year, after all, a disappoint- 




ing Budget produced a very 
uncomfortable couple of months, ,<f t ? 

In its quarterly- bulletin this i 
week, the Bank made it perfect 
clear that it considers the pr& , i . f 
sent high interest rates, to be V ^ 
appropriate for the time being. H 1 4 « 

It is now suiting Its actions tp I ‘ 
its words. What would please die* 
authorities most of all wuuiii'h|i' ! 
for the gilt-edged • market to 
potter along around its preseat 
level at least until the Budget.- * 

Ultramar 

Uitramar’s 1978 after tax pro- - 
fits rose 29 per cent to £162m 
before exchange, losses despite -■ 
the weakhess of the U.S. affd 
Canadian dollars, the currencies, 
in which most Of its earnings are 
denominated. . For the. four- 
teenth consecutive year there is . 
a scrip issue in lieu of dividend, 
but the group expects to pay a 
lOp net cash dividend in res- 
pect of the current year. 

The compan>''s problem .now 
is to prove the quality of its 
earnings. Its rather risky reii- 
ance on oil trading has been 
replaced with a .stream nf pro- 
fits from its Indonesian naturri 
gas operation, winch prbl^bly 
accounted for at least tWo-lhiids 
of last year's total figure. The 
hope is that the acquisition of 
Canadian Fuel Marketers win I 
transform the group's marketing 
and— by increasing throughput 
— refining busjnesses in Canada 
into a substantially more profit- 
able base. 

The planned acquisition of a 
stake in the ThisUc field throurii 
.Ashland Oil will give Ultramar 
some cash flow in the UR and 
should help reduce the losses 
it has been making on market- - 
ing oil in this countiy. Else- ' 
u'here there are exploration 
projects in Egypt and Canada 
and there shouid .be some flow 
from the Maureen field by 1982^. . 

But gearing has increase^ ' 
substantially and the grenp faaW . 
a heavy capita! spending pm- 
gramme ahead of it in .nil jts 
fields of operation. Share- 
holders' funds will be somethhig 
over ilSihn— the profit reten- 
tions will be partially offset by 
the devaluation of the Norib 
American assets — and. longAenn 
debt amounts to £80in. The 1979 , 

dividend will cost over £8m, ’ 
including ACT. 

Institutional shareholders toay 
be drawn to the shares by tiieir - 
new-found yield. Butitmaynot ...- 
be top long before Ultramar, to ; 
keep Its borrowing ratios la 
order at a time of rapid expan- 
sion. will be issuing sbares again , 

— and next time, shareholders 
will be asked to pay for them. ' 
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Estimated current press yield 


MBUTHNOT PREFERENCE SHARE FUND 

• The current gross yield of 12.7% is one of the highest 
available today from an authorised unit trust and very 
competitive with fixed interest investment rates offered 
elsewhere. 

• The aim of the fund is to maintain high stable income. 

• The stability of the portfolio is achieved' by a wide 
spread of investments which inherently bear a reduced 
risk compared to ordinary shared. 

• Your starting income of £12.7% should remain stable 
overtheyearsto come.despite fluctuating capital values. 

Thspncsof units, and the incomofrom them, maygodownaswetlasup. 

Yeur Investment should bsregeided aelong term. 


AppbcMions will be ■cknowledsad, and unit 
ecniftutes win be issued within 3B days- The otier 
prices Include an initial clianie ol ^'fhe annual 
etiarge is + VAT. Quartarly dietributlsnt 
net ol baac rate tax; am made on iSth Fabniary, 
ISth May, I5ih Aupusi and l5(h Novenriber lor 
Thosa ragiswad on 3lai Deeembw. Slat Maieh. 
30ih June and 30th Scpiambfi' leapeetivelv. 
Alter lha cloee ol this otfer umts mav Ds purchaaod 
at the weekly Dealing Data when units can abobt 


sold bacA You wiM racMVa ihetr cash valui- wilhin 
1 4 days ol aw reeotpi el vour renounced certifiema 
The weekly pciea and yield appear m most leading 
newspapers. A commission ol 1 wM be oa,d lo 
recognisad aowiis. Tins .Oder is not open to 
reeidants ol The Republic el lioland Trustans Tho 
Royal Bank of Scotland ltd. Manaoara 
Arbuihnot Saeuritlaa Ltd. (Reg. In Edinburgh 
46694). 25 Charlotte Square, EdSnburoh. 
Membaraeftha UnltTruatAsaedaiion. 


Fixod price offer until 5 pm March 23rd 1979 at 26.7pper unit for income units and 43 3o oar 
unit for accumulation units [ortho daily prices il lower). ’ 

The Managers reserve ihe right to elos4 Ihtt oUer <l unit values rise by more thart 2i%. 


To: Artnithnot Sceuritiee Ltd. 3? Quoon Street. London EC«R ISV or phone? 01-2M S281 
1/We wish to invest ihe sum of £„• , _ (mtn. £750) in Arbuthnol Preference Share Fund 

Income Units and enclose a cheque payable to Arbuthnoi Securities Ltd. 

Tick this box for □ Accumulation Units if you wish to reinvest the income P Shsro 

exchangeschema □Monthlysevinosscheme [minimum £40 per month). ' 

I/We declare that I am/we are Over 1 Sand nol resident eutsida the scheduled lerritodea nor am 
I/are we acquiring the above mentioned securities as (he nominee(a) ^ any persen(s) resident 
outside these lenitories. (If you are unable to make this deelsration. it should be deleted and 
The form lodged through your Benk Stockbroker, or Solicitor in the United Kingdom.) 

Sfiaamld ^*»«**-**=^ *®— — 'nTliiiiir*'niiirn 

Fal |lant(i] . 

- 

A RBUTHNOT^.,^ 

■■■■■preference share fund ■■■■■■ 

^gieie^ it. ihs Pmi qih.ee. Pr'inwd by St Osihont a Presa lor md nutallsitad 
Flnaoeiil Tlmts LW.f BriCkan Heuae, Cannon Stnai. tendon. EC4P 4BV 
^ ” . O The Pmaiiclal nmas L-el., 1879. : 
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